











] 
i 
} 
' 


i 


| 





















Vol. LXVILL. 


for Norge, 


Amalgamated with the Christiania Banking Houses 


Tho. Joh. Heftye & Son az Sev. Chr. Andersen. 


(Establ. 1818.) (Establ. 1845.) 


CAPITAL AND SURPLUS 124 MILL. KR. 
CHRISTIANIA, NORWAY. 


Non-Fluctuating, Non-Speculative Investments. 





43% £25, £50, & £100 


DEBENTURES 


Of Commercial and Industrial Companies, 

guaranteed as to both Principal and 

Interest, are offered to Investors 
by the 


LAW GUARANTEE 
TRUST & ACCIDENT SOCIETY, LTD. 


Write for Booklet and Particulars of issues to 
(INVESTMENT DEPARTMENT.) 


49, CHANCERY LANE, LONDON, W.C. 


CAPITAL SUBSCRIBED - - 
RESERVE FUND . - - 


Head Office 


£2,250,000 
£210,000 


SUN LIFE 


OFFICE. 
1810—1909. 
LIFE & ENDOWMENT ASSURANCES 


WITHOUT MEDICAL EXAMINATION. 


New Pamphlet ‘*SCIENTIFIC SAVING,” should be 
read by all intending Assurers. 


Pamphlet and Prospectus post free on application 
tothe General Manager, 63 Threadneedle street, London, E.C. 


SATURDAY, JANUARY 23, 1909. 





Centralbanken, 


The Money Market .. 149 | The Pekin Syndicate .... 165 


TRANSACTS ALL KINDS OF BANKING BUSINESS. 















 . 


The Eronomist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


No. 3,413. 
@he Gronomist. 


TABLE OF CONTENTS. 


Approach of the Budget .. 150! Embarrassments of Rio.. 165 


Confederates and Cabinet- The French Tariff........ 165 
MS eke 66k cd ncn 151 | The Price of Coffee ...... 165 
Canada’s Chancellor of the New York Bankers ...... 166 
Exchequer & New Loan 152)| New President of the New 
Germany's Depression and York Central ........+. 166 
Retrenchment Demand 153} Winrs anp BEQuEsTS.... 166 
Convention... 2M sq | Foreign and Colonial 
Employment and Wages in . Correspondence — 
rar 155 | § FETMANY »-++eeeeeeeeeees 166 
The Railway Dividends a 156 i rance covccccscececcese . 167 
Passing of the Marine Austria-Hungary .....++- 169 
Insurance Companies .. 158 | Argentine Affairs | Reaeeous 170 
The Copper Position...... 159 | Australian Politics and 
The Board of Education .. 160| _ Foreign T rade .... stot 171 
The Italian Budget ..... 16] | Letters to the Editor— 
. . x 79 
G. West. of Brazil Railway 162 | Gold and Wealth ........ 172 


Notes on Business The W eighing of CiiGiicéte aoe 
and Finance— Reviews of Books— 

Kaffirs and Some Yields.. 163 | The Rate of Interest...... 172 

American Railroad Con- Books RECEIVED ....--ee 173 
CNN ohn kik ek cede 163 | New Loans anp NewCos. 173 

The Japanese Budget .... 164) New Caprrau Issues .... 173 

The Defaulter and Stock Company MEETINGS, &e... 174 
Exchange Committee .. 164) Pusnic IncomME anp Ex- 





United States Steel ...... 164 PENDITURE ..cccccccees 182 
Bank Returns, &c. ..... - 182); Wool Trade......... cocee 192 
Railway Traffic Returns .. 185 | Cotton Trade ....... sosce OO 
Notices and Reports...... 189 Produce Markets ........ 195 
re 191 | Prica Current....... a: 


Iron and Coal Trades .... 191 Stock Market Prices...... 198 


TERMS OF SUBSCRIPTION. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 

Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist, Granville House, Arundel street, Sirand, Londen, 
W.C. Single copies, post free, 84d. 

Canada, £2 1s 8d ($10) ; Other Colonies and Abroad, £2 4s per Annum. 
Copies of the Economist may always be obtained of Messrs Galignant, 

Paris: 224 Rue de Rivoli. New York: Office of ‘* Journal of 
Commerce,’? 32 Broadway, & International News Co., Duane street. 








THE MONEY MARKET. 


OPINION as to the money outlook is still divided, but 
the figures of the Bank return showing a stronger 
reserve and a better proportion than last week are 
sufficiently good, we think, to enable the directors to 
await the sequel to the Russian loan. This is clearly 
the view of the market, for discounts were weaker 
yesterday, although money is still in strong demand. 
Heavy capital issues and huge Government loans need 
not have more than a temporary effect upon-the money 
market, which may remain comparatively easy until 
the revival of trade shows itself more strongly. But 
it"is difficult to see how such a concurrence of heavy 
borrowings by so many leading Governments can fail 
to cause some shrinkage in Stock Exchange securities. 
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yester- 
though 


Our New York correspondent, sinasilitiata 
day, describes the money market there as easy, 
there are unusually heavy demands upon it owing to 
Government withdrawals and the requirements of the 
Trust companies, which have just been compelled by 
The New York banks, 


and our 


law to increase their reserves. 
however, are gaining largely from the interior, 
correspondent thinks that gold exports aré possible 
he reports, 1s very 
n the 


next week. The trade outlook, 
quiet, with the exception of cotton goods, and i 
market for securities the undertone is unsettled, owing 
to the flood of new issues and the unfavourable action 
of courts and State legislators. ‘‘ Tariff uncertainties 
also cause undue hesitation,’ 


unfavourable to any rapid improvement in trade on 


which is arother factor 


either side of the Atlantic. 
*~ * * * 
In the Berlin market, writes our correspondent, the 
chief interest of the week has been the subscription of 


the R 
the Berlin 


Paris and the effect of 
At Berlin the pres- 


loan at it upon 


and London markets. 


usSiar 


sure for remittances to Paris to cover German tenders 
for the loan was unusually heavy, and carried the Paris 
cheque rate considerably above the gold point. The 
Reichsbank, however, offered Paris cheques in large 
amounts, and beat down the rate below the gold point 
by Wednesday. Some gold, however, went to Paris, 
as well as to Holland and Vienna. German subscrip- 
tions for Hungarian Treasury bonds caused the ex- 
ports to Vienna. Heavy repayments at the Reichs- 
bank during the second week of the month were with- 
out effect upon rates, and money continues to be offered 
in great abundance. ame rate for day-to-day advances 
varies between 14 and 2 percent. The open market 
discount rate, after having been lifted to 2} per cent. 
through the rediscounting of Treasury bills by the 
Reichsbank, showed a decidedly weak tendency on 
Wednesday, and dropped 4. A considerably easier 
rate is looked for, unless the Reichsbank counteracts 
it with further offers of Treasury bills. The tendency 
of the market is to look for much easier conditions at 
London and Paris after the Russian loan has been dis- 
posed of. In particular, it is expected that the Paris 
purchases of gold in London will cease, that the rates 
for money at Paris will rapidly ease off as the loan 
gets out of the way, and that Paris bankers will then 
even begin to buy E nglish exchange. 


* * * * 


A Continental correspondent of the Standard has 
described the financial effect of the Sicilian disaster in 
Italy. To prevent speculation for a fall, the Italian 
Government closed all the official Stock Exchanges for 
several days, and prohibited time operations of any 
une for a fortnight longer. But these and other pre- 

autions could not prevent ‘‘ bear’’ attacks on the 
ni aaa il funds, and on the shares of the Bank of Italy 
In answer to these, Signor Luzzatti has been pointing 
in the Corriere della Sera to the strong gold reserves 
of the Bank of Italy, and to the fact that the funds at 
its branches in Messina and Reggio were preserved 


intact. The Banks of Sicily and Naples have suffered 
most ; but further details are given by our Paris corre- 
spondent. It is said that very large orders will have to 


be placed in the North of Italy for the rebuilding and 
reconstruction of Messina and Reggio, and that the:e 
orders should restore prosperity to the metal industries, 
which have suffered from severe depression. But if 
the Italian Government has to find eight 
sterling almost immediately at a time 
own correspondent shows, Budgets are 
prosperous, we do not see how Italian 
to suffer from this awful calamity. 
upon the European stock markets will be commen- 
surate with those which followed the San Francisco 
earthquake remains to be seen. London, at any rate, 
will only feel the loss indirectly. 


when, as our 


credit can fail 
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| Subjoined i is our usual table of current rates; 
BANK RATE and MARKET RATE, 


a — — A Fort- (Three Wk 
This Week. Last Week. night Ago. | Aes 
% %o % } ~~ 
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. Yo %® % 
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THE APPROACH OF THE BUDGET. 


‘The sphere of Government action 
is very limited; but there 
ny other Government, can do, 
taxation within reasonable 
parsimony in expenditure.” 
rth. 


WeEc 


to business men and Cabinet Ministers, in 


in neneneng 
thing this Gover 

and ought to do—it 
limits, and can exercise 
Lord Cromer, at 


is one 


Leeds, ] 


ontinue to preach moderation and commonsens 
spite Ol 

dreadful stories which Lord Roberts 
retails to empty halls in his fruitless campaign for con- 
scription, in spite, of the naval alarmists, whe 
think that one German at sea is equal to three Eng- 


about Germany 


too, 


lishmen, and in spite of the Socialists, who do not 
nuch mind where the money goes so long as plenty 

money is spent and the capitalist suffers. It was be- 
cause the scheme of retrenchment with which Minis- 
ters came into office was understood to involve search- 
ing economy in all departments and substantial redue- 
tions in unpreductive expenditure, that we welcomed 


last year’s remission of the sugar tax, which Lord 
Cromer (partly because he has given way to the Ger- 
man scare) describes as ‘‘ reckless finance.’’ But we are 
bound to say that if Mr Asquith lets his first year as 
Premier be marked by an expansion of armaments, ht 
will compel us to withdraw our congratulations, and 
adopt the criticism of Lord Cromer. But we maintait 
that, apart from undue optimism in the framing 0! 
estimates, the reduction of the duty upon a 

material like sugar was wise and statesmanlike. Th 
was little recklessness about the last Budget i 
the Prime Minister’s pledge to reduce 
budget of armaments still stands; and 
is more than ever desirable and opportune now that 


ere 
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our sw len | 
its fulfil rent 


the German Government sees the necessity for economy, | 


and that of the four next leading naval Powers, thre 
the United States, France, and Japan are 
good friends or allies. The silly stories which are ¢!! 


1 


culated by naval contractors and hangers-on of the | 
Admiralty, or manufactured by spies paid for the pur-| 


| 

| of England, are beginning now, by their sheer | 
| stupidity, to excite repulsion. The efforts of panic- 
mongers have never touched the working classes: 


mo 
ng 


lord Roberts’ speeches fall quite flat, except am: 
fine ladies, who suffer from nerves and run_ alter 
sensations. Business men would be delighted to hear 
| from Mr Asquith a sensible speech like that which Mr 
Balfour once made when invasion was being prea‘ shed 

i few years ago. We hope that Mr McKenna, who 
aa to be a sharp critic of this sort of thing in oppos!- 
tion, and again when he was at the Treasury, will 
exercise his “authority and fulfil the expectations of 
those who placed him where he is rather than of those 
| who are seeking to make the Budget intolerably u" 


pose, about preparations in Germany for the invasion || 


our very | 
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|| 
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| popular. Of course, if Mr McKenna has ™ turned cat 

| in the pan,’’ to borrow a poetical expression from the 

Vie - of Bray, his estimates will at once become 

| , matter of pelicy for the Cabinet and the House of 

CO sons. If in a time of unemployment and com- 


mere la . 
teade punished in order to enlarge our unproductive ex- 
penditure, and that by a Liberal Government which 
ne in pledged up to the hilt on this very question 


ot -onomy in armaments, then we can understand why 
come excitable Radical journalists are clamouring for 

:mediate dissolution. They are afraid, it seems, 
that the Cabinet and the party will fall to pieces over 
fnance. Here Lord Cromer’s words deserve attention ; 
for they constitute an irresistible argument for 
economy. We quote the verbatim report of the York- 


| shire Post :— 


\Ve now hear a great deal of all sorts of plans for raising 
venue—land values to be taxed, the capitalist to be 





| 
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large saving as compared with last year, when trade 


was booming and prices were high. 
a strong committee of practical men with a knowledge 
of the national accounts be appointed to assist the Gov- 


| ernment in a general scheme of retrenchment? If men 
| depression unemployment is to be extended and | 


like Lord Welby, Lord Eversley, Mr Gibson Bowles, 
Mr Harold Cox, and Dr Edwin Cannan, along with 
two or three pure business men, could be called in, we 
are certain that some hundreds of thousands and pos- 
sibly several millions might be saved. There is far 
too much extravagance, as we try to show elsewhere, 
in the Department of Education. But the main 
question is whether the Cabinet at its coming delibera- 
tions decides to embark upon a provocative sch me of 
increased armaments, along with some impossible for- 


| mula of a two-Power standard, including our best 


| friends, or not. By way of contribution, we will put 


forward the following reasons for militarv and naval 


| retrenchment :— 


a rise in income-tax. I hope and believe that a good | 


many of these reports are exaggerated. I don’t say that 
some increase of direct taxation is not possible. For my 
part, | should prefer it to a large increase of indirect taxa- | 
tio But if we are to have an increase of direct 
taxation, it must be moderate in amount, and, moreover, 
must be based not on Socialist, and still less on vindictive 
principles, but on sound economic lines, which will not stifle 
trade. My firm conviction is that if the Chancellor of the 
Exchequer follows the advice of some of the more extreme 
of his followers, not only will the days of the Government 
he numbered, not only will he alienate from himself and his 
colleagues the sympathies of all the moderate men in this 
country, but also that he will inflict another very heavy 
blow upon that cause, the cause of Free-trade, to which the 
Government of the day owe their existence, and which they 


are soleninly pledged to support by every means in thei 


1} power. 


From this standpoint Lord Cromer put the problem 
very fairly when he said: ‘‘ What Mr Lloyd George 
has to show is how he can meet the very heavy liabili- 
ties he has incurred and yet preserve intact the system 
of Free-trade.’’ If the Chancellor of the Exchequer 
can show the country ‘‘some fairly unobjectionable 
way’ of meeting the difficulty, no one will be better 
pleased than Lord Cromer. There are various esti- 
mates of the deficit, ranging from ten to twenty and 
even thirty millions. Lord Cromer puts it at some- 
where between ten and twenty millions, and if the 
naval spendthrifts have their way, there will be a 
bigger deficit next year and the year after. To meet 
this deficit, there may be some reduction of the Sink- 
ing Fund, but Lord Cromer ‘‘ would be very sorry to 


| see it reduced by more than four millions, and even that 


| 


would bring down the. price of Consols.’’ Another 


asset upon which Mr Lloyd George may draw, and 


no doubt will draw, is to be found in the licence duties. 


| 


For my own part,’’ remarked Lord Cromer, ‘‘ I hope 
he will do so, because I think that it is a far less ob- 
jectionable method of dealing with the licensing ques- 
tion than that embodied in the Licensing Bill. I should 
be very glad to see the purely temperance and relatively 
hon-contentious portion of that Bill taken up and 
passed by Parliament. I do not think it would en- 
counter much opposition in the House of Lords.’’ We 


jhope that in handling the licence duties Mr Lloyd 


“eorge will keep in mind two principles, simplicity and 
equity, He would do well to leave the basis of 
valuation alone, and he would also do well not to alter 


| the licence duties on the smaller houses, which are 
| already fifty or sixty per cent. To level up the bigger 
| houses and the gin palaces will bring in a large 
'Tevenue, and cannot possibly provoke any opposition 


‘rom fair and disinterested persons. Nor can it have 
the slightest effect upon the price of beer. 

What we look for from the Government at this junc- 
_ 's a broad and politic application of economy to 
2 departments. The fall in prices during the past 
behd should make a 5 per cent. reduction under many 
ot S possible. There ought to be a substantial sav- 
t on the Army and the Civil Service estimates, and 
' Mr McKenna and his colleagues do their duty, the 

dmiralty contracts this year ought to show a very 


estes 


1. The six leading naval Powers after Great 
Britain are—United States, Germany, France, Japan, 
Italy, Austria. Of these, four are our very dear 
friends and allies. If we put Germany and Austria 
together ina two-Power formula a large saving can 
be effected. 

2. Our Navy is more than double the strength of 
Germany's. Our expenditure is also greater by twelve 
to fifteen millions. Moreover, Prince Bilow now 
forecasts naval as well as military economies, though 
The Times correspondent at Berlin disguises this in an 
erroneous report of his speech. 

3. An increase now will provoke further competition. 

4. It may make the Budget intolerable, and so end 
in the victory of Protection. If we gave up Free-trade, 
we should have to arm doubly or trebly, and a fatal 
blow would be struck at the world’s peace and pro- 
gress. 


> 


5. The unfulfilled pledges of economy in armaments 
given by Mr Asquith are only three years old. 

6. The Government boasts of its successful diplo- 
macy, but it has not given us the fruits. We were told 
that expenditure depends on policy. Is a_ peaceful 
policy to be accompanied by an augmentation of 
armaments ? 

7. In any case, under present conditions, our fiscal 
reserve is so small and our naval reserve so large that 
retrenchment is the correct policy from a _ military 
standpoint. The navy already absorbs more than the 
whole produce of the income-tax. 





—— 


CONFEDERATES AND CABINET-MAKERS. 


WeE have often thought that a survey of English 
journalism, showing its recent history and indicating 
as far as possible how the leading papers are run and 
controlled, might be made extremely interesting, and 
would be in any case of the utmost use to ordinary 
mortals whose idea that anything printed is wise and 
true has been weakened and ought to be shattered. 
Newspaper trusts and the advent of a new type of news- 
paper proprietor have made the lot of the independent 
journalist an unhappy one; the volume of coloured 
news has grown, while the tendency of advertisements 
to overflow into news columns and even into leading 
articles has become more marked. No wonder that 
Mr Massingham and Mr Birrell discoursing at an in- 
teresting meeting in Trinity College, Dublin, dis- 
covered much food for reflective comment and criticism 
in the new journalism. If one were to take the 
London Press as conclusive evidence of public 
feeling and party spirit, one might be inclined 
to doubt whether there were any Conservatives left 
in this country. When Mr Chamberlain started his 
‘‘raging and tearing propaganda,’’ and proposed, as 
Lord Goschen put it, to gamble in the food of the 
people, there was only one Conservative paper in 
London, the Standard, which stood up against the pro- 
posed revolution of fiscal and commercial policy. We 
have every reason to believe that the Standard con- 
tinued to prosper until the tariff reformers, fearing its 
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influence, bought it up and ‘‘ modernised ”’ it. The ex- 
perience might have been a warning, and, indeed, we 
seem to see in the Daily Telegraph, and at times 
even in The Times, a glimmering consciousness that 
there is still the same old and powerful body of Con- 
servative feeling in the country. But if The Times and 
the Daily Telegraph are a trifle less subservient to the 
Tariff Reform League, the Morning Post is raging 
more furiously than ever, and threatens as the mouth- 
piece of the Confederates to gobble up every Con- 
servative candidate’ whose Conservatism extends to 
matters of commerce and finance. Indeed, we venture 
to doubt whether the Morning Post has any title to 
be called a Conservative paper at all. If it did not sup- 
port the Licensing Bill, it certainly supported the 
time limit, and the time limit was the particular 
i 


spoliation and confiscation, and induced the House of 
Lords to reject the whole measure on the second read- 
ing, 
be a Conservative majority in the country. 
t 

i 
more friendly than that of the average Tory. Like Mr 
Chamberlain, it thinks that the Conservative party 
should discard its old principles or ** shibboleths,’’ 
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feature of the Bill which led to the outcries about | 


in reliance upon the support of what it believed to | 
On educa- | 
ion the Pest seemed to support the Government, while | 
ts general attitude towards Socialistic measures is far | 


and | 


make a new plank the sole test of party membership. | 


This is what The Times calls a process of ‘‘ clarifica- 
tion ’’! 
Just as the Tariff Reform League has_ refused 


to disclose the names of the manufacturers and 


financiers who provide it with money, so the Con-| 


federates combine secrecy with advertisement. 


| 
| 
| 
| 


Half | 


the terror of the organisation seems to consist in its | y trom ede 
| the detriment of English carpenters, and he proposed thata 


anonymity, but the Morning Post and the National 


quite superb, that in the interests of Mr Balfour’s | 


leadership and of party discipline they will drive out 
of Parliament men like Lord Robert Cecil, Mr Abel 
Smith, Sir W. H. Hornby, the Hon. W. F. Lambton, 
Mr Brotherton, and a dozen or more others, not be- 
cause they are weak in their Conservatism or weak 
in their Unionism, but because they differ from the 
Confederates and from the editor of the Morning Post 
in their view of Tariff Reform. But the real difference 
which exists seems to be almost as much a difference 
with Mr Balfour as with the so-called Free Fooders. 
The Morning Post, indeed, pretends that it is anxious 
to make sure that every Conservative candidate shall 
at the next election be ‘‘ prepared to fight resolutely 
in support of the policy laid down by the leader of the 
party,’’ or, to put it in another way, that the Unionist 
party in the next House of Commons must be com- 
posed solely of members who cordially approve of the 
programme endorsed by Mr Balfour at Birmingham 
in November, 1907. It is, however, itself hopelessly dis- 
loyal to Mr Balfour, whose policy—so far as we can 
understand it—is not to introduce a protectionist 
Budget (which is what the Morning Post demands), 
but to call a Colonial Conference. 

Again, there is nothing in Mr Balfour’s policy that 
points to the need for ‘‘ stern protection ’’ (this phrase 
is the Morning Post’s) or for ‘‘ a complete reversal ’’ 
in the supposed interests of incompetent and therefore 
unsuccessful manufacturers and at the certain cost of 
shippers,* bankers, merchants, and brokers, of ‘‘ the 
antiquated fiscal policy of the United Kingdom.’’ Mr 
Balfour’s policy, if the general body of the party sup- 
port him against these revolutionary extremists, is, as 
Mr F. E. Smith reminded his constituents at Liver- 
pool the other day, not to introduce a protectionist 
Budget, but to call another Colonial Conference, and 
then if he and his colleagues should eventually decide 
that the fiscal policy of the country ought to be turned 
upside down and inside out, he will, if we understand 
him aright, take the opinion of the country before 
introducing so vast a revolution. 


* Every restriction of imports (and by consequence also of ex- 
ports) means so much loss to our shipping trade. 


| 


| 


. . . * 6 — : a) he utacture also. In Gi 
Review issue daily or monthly manifestoes, and inform | GUty should be put on that manufacture a In G 

sas ; : ? : ° . | they followed this recommendation ; they have put a duty on 
the political world, with a cool effrontery which is | 4," : 
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We notice with a mixture of regret and amusemen 
that the Norwood Conservative Council, at the instigs, 
tion of the Morning Post, passed a_ resolution jac | 
Monday to the following effect: ‘‘ That Mr Bowles | 
having declined to pledge himself without reserve || 
the support of the policy of Fiscal Reform as laid down || 
at Birmingham, which Mr Balfour also announced || 
at Cardiff was to be the first legislation undertaken py || 
the Conservative party when returned to power, and 
further, that as Mr Bowles has expressed himself «| 
opposed to placing a duty on even foreign-made doors | 
and window frames, this Council greatly regrets it wij) | 
be unable to accord him its support at the 
election.’’ | 

Accuracy, it is to be presumed, in regard to the policy || 
of Mr Balfour was hardly to be expected from a num. | 
ber of gentlemen whose minds were evidently taken || 
up with the profits of the window-makers and door-| 
makers in the constituency. Doubtless everyone in | 
Norwood wants to pay more for his doors and windows || 
in the sacred cause of Tariff Reform. But there js a! 
good deal of humour in the thought that the attempt to| 
drive out Mr Bowles from Norwood in the year 1909 is || 
precisely the same, and originates from precisely the | 
same interested parties, as the attempt to drive out Mr || 
Chamberlain from Birmingham in the year 1885. The | 
leader of the Birmingham cabinet-makers at that time 
was a certain Mr Dumphreys, and we may perhaps 
remind the Morning Post’s agents in Norwood of Mr 
Joseph Chamberlain’s celebrated reply (only 24 yea: 
old) to Mr Dumphreys : 





NeXt | 


cr 


I notice that Mr Dumphreys, in one of his speeches, « om: | 
rtod 


plained that frame-work—wooden frame-work—was imported || 
into this country from Canada and Norway and Sweden to || 


rmany 


the manufactures of wood, and what do you think the result has 
been? Do you think the carpenters and the cabinet makers | 
have been benefited? No,not a bit. There are fewer houses 
built, and there is less work for the working men, and ther 
are less wages paid. From a return which I have got I find 
that the averages of 30,000 carpenters and cabinet makers in | 
Germany are from 18s to 19s a week. The week's work is 72 
hours, and in many cases 84, because they work on Sundays | 
as well as other days of the week. (“ Shame!” and“ We || 
ain’t going to have it here.) I hope not. But it is right that 
you should know these things, and that when these quack |) 
remedies are proposed to you that you should understand | 
what is the result of taking them. 


1 


Mr Henry Vivian, who is himself a member of th 
Amalgamated Society of Carpenters and Joiners, sug: || 
gests that any young man in the trade should consult | 
veterans who remember the conditions fifty years 
‘*I have before me,’’ he says, ‘‘ the address of the 
delegates representing the carpenters and joiners 0! |) 
London to their fellow-workers in connection with the || 
agitation of 1847 to secure the privilege of leaving of! || 
work at 4 o’clock on Saturday afternoon instead 0! | 
5.30.’’ That was towards the end of the Protectionist | 
period, when great reductions had already been made |) 
in the tariff. Since then the hours of labour in the || 
building trade have been lessened by one-fifth, the cost | 
of living has been greatly reduced, and actual wages || 
have risen from 25 to 50 per cent. If only there were) 
a young Mr Austen Dumphreys he really ought to £°| 
down to Worcester at the next election in order 10 | 
wage against Mr Austen Chamberlain the same battle || 
of justice and commonsense which Mr Joseph Chaim: | 
berlain fought against Mr Joseph Dumphreys in the || 
year 1885. 


ago. | 
cle 
tne | 


CANADA'S CHANCELLLOR OF THE EXCHEQUER 
AND THE NEW LOAN. 


(A PERSONAL IMPRESSION. ) 


Ottawa, the Washington of the north, is already 4 
town of ample proportions, fine buildings, and noble 
prospects. One sees there the rulers of Canada. 
On the occasion of my second visit as guest of the 
Canadian Olub I had the good fortune to meet Mr 
Fielding. It had fallen to me to expound the Free 
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cn ese suessetstsnsennensneseressesnsns 
trade position in reply to Lord Milner, who had | adopter and original patentee of this device in the 
spoken in the previous week for the Tariff Reform | British Empire, and I venture to predict that his 
League, which he had endeavoured to represent as an | example will be infectious whatever the immediate 
organ of Imperialistic rather than of protectionist | response. The small investor will not be long in find- 
sentiment. Mr Fielding spoke in a very kind and | ing his way to these handy little ten pound bonds, with 
complimentary manner, in a happy vein of humour and | coupons attached, yielding 7s 6d a year together with 


caution, as befitted a theoretical Free-trader who has | perfect security. 


inherited a tariff. Afterwards, at the hospitable 


One must also congratulate Mr 
Fielding on being ahead of Mr Lloyd George ; for I 


table of the Governor-General and elsewhere, we | fancy that Mr George was quite prepared to take the 


talked of loans and Canadian credit and the London | initiative. 


money market. The impression left upon my mind 
was not merely personal. Everyone who can appre- 
ciate public spirit, good temper, and geniality respects 
and likes Mr Fielding. But besides all this he is 
one of the shrewdest and also one of the most pains- 
taking of men. As a new and rapidly developing 
country with immense natural resources which can 
only be brought into play by the employment of capital 
in railway construction, Canada’s prosperity depends 
largely upon the skilful use and careful main- 
tenance of Canada’s credit. For a long time Mr 
Fielding contrived, without increasing taxation, to 
unite productive expenditure with handsome surpluses, 
and to keep capital expenditure within moderate limits. 
During the last year of depression the revenue has 
shrunk. In full agreement with instructed opinion 
both in Canada and London, Mr Fielding, before he 
left for Europe to negotiate this new loan, gave strict 
orders for retrenchment, which orders have been faith- 
fully carried out. A good deal of the expenditure, 
especially upon public works, has been associated with 
private graft. One hopes and believes that this re- 
trenchment will be accompanied by a more rigid super- 
vision of contracts and timber limits, as well as by a 
great reform of the Civil Service. 

\s a negotiator, again, Canada’s Chancellor of the 
Exchequer has always been remarkably successful, and 
now that the new loan is out I may perhaps be allowed 
to say that he drew from me very skilfully all that | 
could tell him of our market; indeed, he is himself 
remarkably well versed in the tricks, habits, and 
prejudices of both the London and the Paris, financiers. 
lf the latter had exhibited a littlke more moderation, it 
is quite possible that Mr Fielding would have floated 
a portion of his new loan in France. That would have 
been an innovation, and would have pleased the French 
Canadians. But perhaps one innovation is enough for 
one loan ; and the new ‘‘ Fielding-loan ’’ is one of the 
most important developments in British Imperial 
finance that has been seen for a long time. Often have 
| tried to impress on authorities here the desirability 
ol attracting the small investor, but without avail. 
They listened, approved, and did nothing. When 
| broached the same project to Mr Fielding at 


Uitawa he also listened and approved. One 
hardly supposed, however, that he would go 


further. But the other day I found that he had 
adopted the plan. He has overcome the national 
Conservatism of the city, and the new Canadian loan 
caters for the man who thinks in tens as well as for 
the man who thinks in hundreds. The idea of appeal- 
ing to the thrift of small people and giving them a 
chance of investing their savings in an absolutely safe 
security, yielding 3} per cent. per annum, struck him 
at once as a practical financier. 
He saw that small capitalists abound in England, 
and that their co-operation will not only give stability 
to the credit of Canada, but increase and stimulate the 
ee of people at home in the affairs of the 
.ominion. It may very well give an impetus to the 
night kind of emigration. It will be good for us and 
— for them. Mr Fielding was not afraid of the 
rg We, that always confront the pioneer. Seeing 
ae the project was good he ignored the fact that it 
7, Teo Dlesome. And having adopted it and carried 
"rough with characteristic skill and patience, 
5 Will now, I hope, reap both credit and success. 
peadaea ae Success of the plan in France was a 
Brit; ‘ca! proof to him of its value. The fact that no 
itish or Colonial Government has tried it did not 
‘r him. If not a discoverer he is at least the 


| 
| 


At any rate, he is fully alive to the utility 


of this plan for promoting thrift and incidentally sup- | 


porting the national credit. By way of setting an 
example he has filled up a form of application for one 
of these ten pound bonds. It has been a long business 
persuading London to take this particular leaf out of 
the book of Paris. But we have succeeded at last. 


F. W. H. 





GERMANY’S DEPRESSION AND THE DEMAND FOR 


RETRENCHMENT. 


‘* THE year 1908 ends, consistently, in unemployment. 


In October it was estimated that in the Eastern United 
States 1,500,000 men were idle: in England the pro- 


portion among trade unionists alone was one in ten: 


in Germany the statistics showed nearly two men for 
And the two last months of the 
Such, in 
is the summary of the labour conditions 
presented in a series of able reviews of the economic 
year, just published by the Frankfurter Zeitung ; and 
the author, Herr Feiler, gives abundant details of the 


| 

| 

| 

the loss of all the capital, but heavy sacrifices on the 
There were failures also in 


each available place. 
year have made the prospect darker still.’’ 
substance, 


chief features of the depression in the German Empire. 
There were several bank failures, involving not only 


part of the depositors. 


various trades, notably in building, textiles, pottery, 
The great potash (kali) 
industry had been heavily over-capitalised, and had a 
crisis all to itself. It is left with some works half 
finished, others just ready and demanding to share in 
There has 


and the chemical industries. 


the output, already limited by agreement. 
been a severe fall in prices, profits, and dividends. 


The extreme stringency of the money market was re- 


laxed much more slowly in Germany than in England 


or France. The depression, Herr Feiler holds, iS 


not so serious as in 1900, and exhibits rather a de- 
cline in production than an absolute destruction of 


capital. But it affects rather the subsidiary and 
accessory industries than the great Trusts or cartells, 
and therefore falls more heavily on the mass of manu- 
facturers and traders than on the very rich. Only 
one group of industries—the electrical—has escaped 


severe depression, and that group, we may remark, is 


now threatened by one of the new taxes proposed by 


the Imperial Government. Certain industries, more- 


over, Herr Feiler notes, are specially affected by the | 


German tariff, and by the retaliatory tariffs in various 
countries which the increase of German Protectionism 
has helped to provoke. The trade in machinery, in 
textiles, in chemicals, is specially hindered thus in 
foreign markets. The export of cutlery and other 
steel and iron goods is hampered by the duties on iron, 
which enrich the large producers of what is practi- 
cally their raw material. The cost of living, too, is 
high. The price of coal is kept up by the mining syn- 
dicate so as toembarrass the municipal gasworks, and 
their managers are considering whether it would not 
be cheaper to purchase English coal. Some striking 
statistical illustrations are added of the depression. 
The Index Number of the Economist at the end of 
May, 1907, was 2601; in August, 1908, it was 2168. 
The fall in prices thus exhibited reflected itself in 
slackness of trade. From March of last year onwards 
the freight carried by the German railways showed a 
marked decrease as compared with the preceding year 
in every month but one—September—when the good 
harvest improved the returns. But the most striking 
figures are those of unemployment. In March and 
April, 1907, the workers were too few for the work— 
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the figures being 95.5 and 92.8 respectively out of a 


possible 100. After this there was a rapid increase of 


surplus workers, and in November, 1907, the per- 
centage was 152.5—that is to say, paraphrasing a 
familiar phrase of Mr Chambe rlain’s, there were 1,525 
men for every thousand jobs. Throughout 1905 ihe 
percentage went on increasing, with a slight fall in| 


which the good harvest is 
November it reached 
2.5 per 100, or 60 per cent, 
nding month of 1907. 
the 
its 


August and September, for 
doubtless - and in 
the alarming 
more 

Yet at 
mvent is 
German taxpayer to the 
and the State Governm« 
ficits, also new 
Socialism is bein 
the Pr ( \ 


responsible 
figure of 21 
than in the 
time of 
constrained to 


COrresp 
this depression 
on the 
millions sterling ; 
nts, confronted by heavy de- 
No wonder 
rate that 


increase demands 


extent of 25 
ask for imposts. 
oe manufactured at a alarms 


. sn , rr atstE 
russian Wonservatives. 


A few illustrations may here be cited of the difh- | 
culties in Imperial and State finance. The Imperial | 
Budget is only balanced by a loan of 4,10,154,000 ; 


and without 


the next five years would be some £, 20,000,000 | 
annually. fhe Prussian Budget a few years ago | 
showed large surpluses ; now there is a deficit which 
will not be wholly covered by the £.8,250,000 of new 


taxes proposed by the Prussian Government ; 
Kinance Minister has declined to contemplate the 
burden which would be entailed by the refusal of the 
Reichstag to wipe out the outstanding matricular con- 
tributions in 1909. If this relief is not forthcoming 


sy 


Bavaria will have to increase taxation by £/1,000,000 a 
year. Wirtemburg shows a heavy deficit, mainly due 


rise in official salaries. The smaller 
of whose domestic affa 
must be suffering 
these that the the 
aviest, and it seems very doubtf 
strain will be relaxed. Almost the first 
the Select Committee on the new scheme of taxation 
was to refuse to make the outstandine matricular con- 
tributions a charge on the Imperial debt. As 
States pay them, and only 


to education and the 
and poorer States, 
hear anything, 
it 
7 
dustry 


even m« 


is on some of crisis in kali 


comes he 


cannot 
cused, the expense of meeting them falls on the 
and thus reduces the expected new 
£:25,000,000 annually to about 
1ew scheme can hardly pass unamended. 
trade is ag ating orously ; the 
alre ady 1 
tricity, 
mained 


revenue from 
£°18,000,000. But the 
The tobacco 
brewers 
hard hit by the depression, and the 
which threatens the only industry that has re- 
prosperous, has been vigorously condemned, 
with those on tobacco and the spirit monopoly, by the 
German Association of Chambers of Commerce. Prince 
Bilow, in his comprehensive review of the political 
situation in the Prussian Diet, has gone out of his way 
to reconcile the Prussian landlords to the new death 
duties by telling them that the alternative—an Imperial 
income and property tax—would interfere with the 
sovereignty of the State Governments; but their 
assent is very doubtful. Nobody knows in what form 
the scheme will emerge from the Select Committee 
though its predecessors have been grievously mangled 
by similar bodies of amateur financiers—and even then 
its fate may be made dependent on the amendment of 
the Imperial Constitution, and, for 
another, the heterogenous coalition 
poris the Government may break up. 
Under these circumstances, it is hardly surprising 
that Prince Bilow should have recommended retrench- 
ment and a return to the old Prussian habits of 
economy, both in private life and in the public service. 
The full report of his speech shows that he advo- 
cated administrative economies in both army and navy. 
He condemned the extravagant demands for improved 
railway service, which would increase its cost ‘ by 
milliards of marks,’’ for increased official salaries and 
for expenditure en social reform. But with State rail- 
ways demands for better service are inevitable: in- 
creased official salaries are necessitated by the high 
cost of living due to agrarian protection, and social 
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|THE SOUTH AFRICAN NATIONAL CONVENTIOoy, 


that | 


the proposed new taxation the deficits for 


and the | 


irs we seldom | 
re severely ; 
in- | 
ul if the | 
step taken by | 


| of this 
the | 


agreed to the new | 
taxation on the understanding that they should be ex- | 
Empire | 


| have been devised by some 


| chapters betray ignorance of the history of the 
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reform is supposed to be the great weapon 
social democracy. Herr Feiler, again, has shown thas 
the depression bears hardest on the working and midg! 
classes ; yet the Empire and the States are ; 
strained to increase their burdens by fresh taxation, a 
to meet indispensable needs. W 

hope that the German Government will now | 
with our own for mutual moderation in armament 
which might easily be effected by a diplomati 

ment for the safeguarding of peaceful commer 


(FROM A CORRESPONDENT.) 


has the 
name does the 
just three ths 
t meeting of the representatives appointed 
rnssem of the different Sout! a 
onstitution for the w , 
Durban on Octobe: 
the South \ 
adjournments owing to 
the heat, which necessitated a move to Cape low 
and to the Christmas holidays. The delegates re- 
assembled at Cape Town a fortnight 
to hat a draft constitut 
be agreed upon within the next few weeks. 
It is one of the most hopeful features of the present 


At no time in its history 
more clearly deserved 


moment. It is 


Cape of Gor Hone 
than it 
over 


its 
Sas now 
since the fir 
by the Le; 
colonies to draw 
try. The Convention met at 
the anniversary of the outbreak of 
war. There have 


up ac 


been two 


ago, and 


seems Cause believe 


4 


situation in South Africa that the Closer Union Ve- 
ment of the day is altogether indigenous. All sorts 
| of people have talked about closer union. Bu 

real motive power has been supplied throug! t 

South Africans. The rural po ypulation is, no doubt, 
largely inarticulate, but it gives great momentum to 
the forces making for union. In the towns Closer 
Union societies have sprung up spontaneo! sly, and 


these are busily engaged in 


by means of books 


educating public 0] 
and a yhlets. Som 
or 
and finely-printed eee, issued by 
anonymous authors under the title of ‘‘ The | erns 
ment of South Africa, which almost 

reader of the cynical description of the British .: 
as a lion led by an plan of the wor! 
vouth fresh 
lectures ; the financial 






, lectures, 


work is certainly naive. nstance, there 


are two large 
re mind it 
ass. The 
earnest 
college of 


course philosophy 


and appear to have been composed by writers \ re 
not in touch with the theory or practice of finance. 

° o . ¢ ¢ 14 “ill 
But the book contains a great deal of valuable and 


trustworthy information, and several of the chapters 


are obviously written by master hands. The second 
volume consists mainly of statistics, many of whuct 
are already out of date, while some are imperfectly 
arranged. It would be unfair to lay this to the charg 
of the authors. It is high time for the South A n 


Governments to unite in publishing a statistical 
book. A motion in this direction was 
by the Cape House of Assembly, 
inspire the Governments to do what they 
done already in this respect, they will have deserved 
well South Africa. The various Closer Union 
societies have now combined, and have started a n% + 
zine with the somewhat dubious title The State. 1 his 
contains, among other things, useful and, 0 
the whole, very well statistics concernirs 
the different colonies. 
before the ordinary 


passed nm 190; 
and if these 


should have 


of 


some 
arrang¢ d 
Much yet remains to be done | 
reader can feel that 


he is ful 


informed. But much has been done already, and it 
is now possible to form a fair judgment on the situ 
tion without being compelled to wander “— and ows 
the various Government Gazettes and othei lat 
publications. ' 

lor the time being Southern Rhodesia is barre’ 
out because the relations between the people ne 
_ Chartered Company in regard to debt a°| 


State property have not yet been defined. 
clearly cannot be united with the rest of South Africa | 
except as a colony with definite assets and liabilities: 
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the Lape 


'most populous colony. It 
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rhis, however, is a passing difficulty, for the general | 
enirit_ of South African amity by no means excludes | 
Rhod ia. The condition of the other colonies is | 

kable. In the year 1907-8 the Transvaal had a | 
of fully £500,000; the Orange River Colony 
is of £2,000; Natal and the Cape deficits of | 
. and £974,000. The first four months of the 
t financial year give similar results—the Trans- 
| affluent, the other colonies more or less embar- | 
The commercial position is shown by the | 
figures of exports and imports during the | 

n months of 1908 :— 


ré 


Sill} 


(In Thousands of £’s.) 

( Rhodesia. 
02 .. 1,448 
17 2,430 


Natal 0.1 
‘eo Rare «eS 
-- 6,970 3 


Cape Transvaal 
eo 14370 1. 16708 
rts .. 14,6352 .. 30,127 


| 
‘Imports.... 157 .. 168 .. 415 .. 71 .. 136 | 
Exports.... 678 ew es EE... 2 | 


* Not ineluding gold and diamonds in transit. 


Considering that all the colonies are debtor colonies, 
clear that while the Transvaal and Rhodesia are 

certainly paying their way, the Cape and Natal 
re most certainly not. All the colonies are now ex- 
ting increased quantities of cereals; Natal has an 
ng trade in coal; the gold industry is flourish- 

Transvaal and Rhodesia, but, on the other 
the collapse of the diamond market has reduced | 
to penury. It might, therefore, be thought | 
that these figures simply marked the supremacy of the | 
| ial. But the Cape is still by far the largest and 
must also be remembered | 
that the relative position of the different colonies has | 
rapidly in the past, and may very probably de | 


; ; 
hanged 


so again, for the prosperity of the Transvaal is based 


mn the splendid but unenduring foundation of gold 
mining, and the Cape has not yet had time to recover 
rom the shock of the diamond upset and from years of 

ovident finance. 


I} . 
ine re 


il moral of these figures is economy. The | 


export figures of the Transvaal and Rhodesia include | 


sums for dividends—that is, the 
pital as well as the payment of interest 
hole, South Africa is importing quite as much as it 
n atiord. 


dden revival of its prosperity. 


repayment of 
—~and as a 


There is no reason for expecting any great 
It must, and will, 
ige without depending on its expectations. 


Ts . . . 

it ts often supposed that union will result forthwith | 
it reduction of public expenditure. The experi- | 

ence of other countries does not encourage this hope. | 


itis pointed out that South Africa is now spending | 


4 150,000 a year on its Governors and Parliaments, but 
hen its total public revenue is nearly £,21,000,000, and | 
proportion to this the former figure does not seem | 
startlingly large. It is also thought that some great | 
ng may be effected by consolidating the public | 
t, but J lid ground 


{ to be no solid 


' 
t here also there seem 


2 ’ 
naence, 


Besides, there is a special difficulty in | 


the way of consolidating the debt of South Africa, be-| & 
Camas £,40,000,000 of it, or about a third of the total, | 
1%) 3 i e e.e v7 | 
‘as been guaranteed by the Imperial authorities. The | 
fant °. i 


that there is no royal road to sound finance. 
1 or without closer union every inch of the way will | 


to be won by painful struggle. The great financial | 
“'sument for union is not that it will miraculously | 


Witl 


just the public finances, but that it will give enter- | 
Prise a wider field in which to operate and expand. 
there are, however, several smooth and easy paths | 
oar Dhe waste, One of these is offered by what is | 
, | 


alled in the strict sense Federation, that is the plan 
of he : 
“stributing power between central and_ local) 
authoritiac . . b 
“iorities by means of the constitution, and merely | 


adding - ~ . . ee 
‘ding a new Government instead of combining the | 


€Xistine . ° 
ing ones. The world has plenty of experience of | 
Unis i+ “ ® . a | 
ies {t means either that one or other authority must 
lave five : ‘ : ’ Ser 

ve fixed grants, which inevitably results in costly | 


a aavagance, or that there must be an attempt to 
hb up the sources of revenue, which leads to costly 
‘gation and probably to the embarrassment of all 
Parties concerned. There are in South Africa cham- 


| good reason to hope that in all these matters the 
| choice will be made. 


| decline 


| serious. 
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local Viceregal Courts and capitals, but with few ex- 
ceptions the most influential men threughout South 


Africa are insisting on a more patriotic and national | 


policy. Even in Natal and Rhodesia the opinion in 


| favour of unification appears to have acquired unex- 


pected strength, although, like many national opinions, 
it 1s written more in the heart of the people than in the 
public Press. 

Not less important is the principle that the Constitu- 


tion should be flexible ; that is, that the national Parlia- | 
ment should be empowered to amend it, as now at the | 


Cape, and not rigid, as in Canada and the United 


States. 
hasty change, but it cannot be right to bind posterity to 


our opinions as to what is good for them. 
] 


There is 
-icht 
If South Africa succeeds in deal- 


|ing with the native question in such a way that it will 


not necessitate the choice of a second or third best in 
the matter of the Constitution, and if that Constitution 
is framed effectively with due regard to economy of 
administration, free from the costly perplexities of dis- 
tributed authority, and armed with provision for adjust- 
ment in the light of subsequent experience, then the 
country may confidently look forward, not, indeed, to 
a sudden dissipation of its difficulties, but to a pro- 


sperity reaching further and wider than any miraculous 


| dispensation, because it will spring naturally from the 


growing and unimpeded energy of a virile people. 








EMPLOYMENT AND WAGES IN 1908. 


THE rapid and general decline in employment during 
i908 was perhaps the most alarming sympt 
of the prevailing depression of trade. The actual 


began quite early in i907, and by the 


| beginning of 1908 the position had already become 


As the year went on, however, employment 
became more and more scarce. A useful index to the 
condition of the labour market is to be found in the 
returns from the trade unions, published each month 


ut the Board of Trade’s Labour Gasetie. These returns 
show the total percentage unemployed of the 600,000 
skilled labourers, who belong to the unions making re- 


turns ; and the statistics for 1908 indicate clearly the 
serious nature of the decline. At the end of 1907 the 
percentage was 5.6, which compared very unfavourably 
with the 4.5 per cent. and 4.4 per cent. of the two 
previous Decembers. But by the middle of the year 
the percentage had risen to 7-Q, and with the exception 
; July th movement 
t the end of October the per- 
5, the highest point touched 
during the past four vears. In November there was a 
slight recovery, and the proportion dropped to 8.7, 
awain by the end of Dec '. The 
ment is shown in the following table, which 
unemployed in the trade 


of a short break during upward 
continued steadily, till a 
centage had reached o. 


mamad . im he r to oOo 
rising iti i { fe 
’ 


whole move 
gives the percentages of ) 
unions making returns for the last four vears. 


loved at/,. Increase (+) oF 
Daves tan } ’ nlovec 7 
rerceniage unempiove atin erease ( }in 1908 





ee the end of each month in as compared with 

1905. | 1906. | 1907. | 1908. | 1905. | 1906. | 1907 

RNS 3 6 ok kiss 6°3 4°3 3-9 5:3 05 1fi+ 19 
February ...... 57 | @1 1 35 | 60 j+ 03 164+ 25 
NE a a 52 |34{1 32! 64 1 0+ 32 
MOE waidceasy- 52\'32{/28/ 72 19+ 39+ 43 
i ei suniss 47 |31!30/)| 74 O74 43/4 44 
pe SE Ceres 48 | 32); 31 79 |4+ B+ 451+ 48 
i oa aN are 4-7 31 3°2 79 i+ 3°) + 4%i+ 47 
August ....... 49) 33 | 36 | 85 36+ 52)+ 49 
September......| 48 | 33 | 41 | 93 [+ FE+ 60+ 52 
GORGOEE cicccice 4-6 39 42 1 9:5 4° ort + §3 
November ...... 43} 40 | 45 | 87 [+ 44+ 47+ 42 
December ... 4°5 44 5-6 9] |+ 464+ 4714+ 35 
, | SSS 60 | 36 !' 37! 78. 1+ 28+ 4214 41 








It is remarkable that the worst effects of the de- 
pression should have been felt in the summer months. 


Pions of local interests working for the keeping up of' In the ordinary way, of course, employment becomes 
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It may be right to provide safeguards against | 
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scarce in the winter, and in years of trade depression, 
the highest figures are recorded during the winter 
months. But, as the above table shows, last summer 
was quite the worst period, so far as 
ment was concerned, of the whole year. 


THE EC 


employ- | 
Instead of | 


the percentage of unemployed declining in April and | stood at a higher level than at the end of any year! 





May, it was not merely kept at the same high level, | 


but increased as the year went on. For this, the pro- 
longed disputes in the engineering and shipbuilding 
industries were largely responsible. 
the absence of employment and consequent distress are 
more easily endured in the summer than at other times 
of the year, it was not an altogether unfortunate 
development. In November and December the situa- 
tion was less serious, and the close of the year was 
not so unfavourable as might have been expected. 
Even so, however, the position was worse than at the 
end of any year since 1892. 

The average of the twelve monthly percentages for 
1908 was 7.8, and this compares with 3.7 in 1907, 3.6 
in 1906, 5.0 in 1905, and 6.0 in 1904. Going still further 
back, the mean percentage for 1898 was only 2.8, that 
for 1899 only 2.0, and that for 1900, 2.5. The average 
for the whole ten years previous to 1908 was 3.8, and 
a comparison of this figure with the average of 7.8 for 
last year indicates clearly the altogether abnormal 
character of the recent decline in employment. A 
comparison with past years of depression indicates that 
industrial employment in 1908 fell to about the same 
level as in 1893, but was considerably better than in 
1886, when the unemployed returns reached 10.2 per 
cent., or than 1879, when the high figure of 11.4 was 
recorded. It should, moreover, be remembered that 
the statistics compiled by the Board of Trade are far 
from being complete or affording an accurate index to 
the general situation. They entirely exclude agricul- 
tural labourers, railway servants, Government em- 
ployees, and other large sections of the population 
whose employment is regular. On the other hand, 
they leave out the great mass of unskilled labourers 
and men of no fixed employment, great numbers of 
whom, for example, are included in the population of 
London. Unfortunately, there is no means of 
accurately determining the amount of real as distin- 
guished from the apparent, distress among these 
classes ; but it is unlikely that there has been so great 
a variation of employment in the country wenerally as 
these figures indicate in industrial districts. 

Turning to the Board of Trade’s summary of the 
individual trade returns for the past vear, we find that 
employment in the coal-mining industry continued 
good throughout the greater part of the year, though 
it was not up to the record level of 1907. At 
iron mines employment continued good. Em- 
ployment in the pig-iron industry and at iron 
and steel works was only moderate throughout 
the year, but there was some slight improvement 
during the last three months, and the number of fur- 
naces in blast at the end of December (286) showed 
an increase of 19 on the number in blast at the end 
of July, which was the lowest number for the twelve 
months. The tinplate industry was very busy 
throughout the year, and the average number of tin- 
plate and sheet mills working (440) was only four 
below the average for 1907, which is the highest 
recorded. In the engineering and shipbuilding trades 
employment was very bad, even after allowance has 
been made for the great disturbance in these industries 
caused by the prolonged disputes. The textile trades 
declined considerably from the prosperous conditions 
of 1906 and 1907. Much short time was worked in the 
spinning branch of the cotton industry, and there was 
great slackness in the weaving branch. In the 
woollen and worsted trades employment was moderate. 
In the linen industry organised short time was worked 
throughout the year, and employment is said to be still 
depressed, though there are some indications of im- 
provement. Employment in the lace trade was bad, 
and in the jute trade fair. In the boot and shoe in- 
dustry it was fairly good. Unemployment in the 
building trades increased, and the slackness which 


But in so far as | 


| wages during 1908 was 908,627, of whom 63,802 received 
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| £47,085 per week. 
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has befallen this industry for some years showed pp 
signs of disappearing. In the paper, printing 
book-binding trades employment was moderate. 

With regard to the movement of wages in 1908. };| 


: Y 
will be remembered that at the end of 1907 wages || 


| 
» and 


systematically go}. | 


since these statistics were first 

lected by the Board of Trade—that is, since 180 | 
During the first two months of 1908 wages continued | 
to rise, but they then dropped steadily. The venera|| 
level of wages, however, at the close of the year stij}| 
remained higher than at the end of any previous year| 
since 1893. The Board of Trade’s Journal adds the || 
following statistics :— 


The number of workpeople affected by changes in rates of| 
vances computed as amounting to £4,589 per week, and 465,03; || 
sustained decreases amounting to £66,486 per week. The te. || 
maining 379,790 had upward and downward changes, which || 
left their wages at the same level at the end as at the be|| 

The net result of all the changes taking | 
effect during the year was thus a reduction computed at /61,89° | 
per week. The figures are exclusive of changes affecting agri. 
labourers, seamen, railway servants, police and| 
Government employees. The changes taken into account are | 
only changes in rates of wages, and not fluctuations 
total amount of wages paid due to variations in the amount of 
employment available, or altered conditions of work, or incre: || 
ments automatically accruing under scales of pay. In 190 
changes in each group of trades resulted in @ net rise; in| 


ginning of the year. 


c 
in the | 


1908 in most of the important groups they resulted in a net| 
fall. This is especially noticeable in the case of coal-mining. || 
In 1907 coal miners had an advance in rates of wages amount: | 


ing to £173,613 per week, but in 1908 wages declined 
Miners in every coalfield with the excep: | 
tion of South Wales participated in the changes, although in| 
Lancashire, Yorkshire, and the Midlands and in the Bristol || 
and Radstock districts they had upward and downward « 
which left their wages at the same level at the end 
beginning of the year. Of the changes in other groups ude 
103,000 workpeople in the engineering and shipbuilding in 
dustries, and 70,000 in pig-iron and iron and steel manufacture, 
sustained net reductions of £4,000 and {9,600 per week re 
spectively. 





Thus, the year 1908 was a year of falling wages. 
In the two previous years wages rose. For five years | 
previous to 1906 wages had fallen, and these, in turn, | 
had been preceded by five years of rising wages. || 
Taking the whole thirteen years, we get an aggregate | 
of the net increases per week of £.091,35 , which ex: || 
ceeds the net decreases by £396,768 per week. 


+ 
clit 








THE RAILWAY DIVIDENDS. 


Tue dividend announcements made in the last fe |) 
been encouraging, an 
half-year are for the} 
most part quite as high as they were expected to be. | 
It would be unwise to make too much of the ear!) 


days have, on the whole, 


the rates paid for the 


results, and assume because one or two lines have done 
well that all have done well ; for the companies which 
have been publishing their figures this week are among | 
those which benefited most from the flood of passeng*' 
traffic in the summer and autumn. They have natt-| 
rally done well; but the ‘ heavies,’’ which have los! 
most in gross receipts, must show considerable de: | 
clines in net revenue, even though they have saved 4 | 
good deal in the price of coal. The expenditure a 
counts of the various lines will be extremely interest 
ing this half-year; but it is very difficult to forecast | 
the changes before the publication of the reports. We 


may be fairly certain, however, that considerable 


savings have been effected, and although comp2n™ 
like the North-Western and the North-Eastet™ 
which have dropped so much in gross, will 
probably have a larger ratio of expenses " 
earnings than at this time last year, others with 
smaller gross declines must have done a good deal 
counteract them by cutting expenses. As an example 
of this change we may quote the figures of the Grea 
Eastern, the first large line to publish its report In 
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| ments, fallen £27,000, or rather less than 1 per cent., 
‘hut the complete figures show that the decline was 
| really only £11,000. Expenses meanwhile fell by 
about £10,000, and the net revenue was consequently 
| smaller by about £1,000. The course of expenditure 

in recent half-years may be shown by the following 

figures, which represent the ratio of expenses to earn- 


ings in 1907 and 1908 :— 


First Half-year. Second Half-year. 





OLS ET 


67°2 61:2 


eee ee ween 


1908 
In both cases the proportion is higher in the 
than in the ‘‘ fat’’ half-year, but the comparison be- 
works 


ee 


lean ”’ 


tween the first half-years out very differ- 


ently from a similar comparison between the second 
The proportion now, instead of being over 1 





| 
| halves. 

per cent. higher, is just a shade lower than in the 

corresponding period, and as the company will 

henceforth have the full benefit of cheaper coal 

and commodities, the ratio at the end of June should 

have fallen to a comparatively low figure. We shall 
| soon be able to say how far this experience of the 
| Great Eastern is representative of the railways gene- 
| rally; ot! lines seem to have done as well in the 
| matter of expenditure, so the results should not be 
| altogether bad. The Great Eastern’s cost of fuel for 
| running purposes has declined by rather more than 
£,12,000. 

We have explained that the net revenue of the Great 
|| Eastern is about 41,000 less than for the second half 
of 1907 (the exact difference is 41,277); the balance 
brought forward was £6,987 less, and the 
|| laneous receipts £776 less. Debenture interest and 
preference dividends took £1,123 more, so that the 
amount available for ordinary stockholders wag 
£10,163 smaller. If the directors had decided, as 
many people expected that they would, to pay the same 
dividend as last year, they could have done it by 
knocking £9,000 off the carry forward ; but they have 
preterred to reduce the dividend by } per cent., which 
| makes a difference of £19,204, and to increase the 
amount carried forward by 49,041. The dividend for 
the whole year is at the rate of 22 per cent., against 
2; per cent. in 1907, and 32 per cent. in 1906. 

The preliminary statement of the South-Eastern and 
| Chatham joint committee was published on Tuesday 
ind the South-Eastern’s dividend on Thursday. The 
weekly figures of the two lines had shown an increase 
in gross of £41,101, or 1.6 per cent., one of the best 
results of all the non-metropolitan lines. The net 
carmings of the two lines are actually £960,328, 
‘gainst 4,894,809. There has therefore been an in- 
crease of £65,519 in the amount to be divided between 
‘ie two companies, and the South-Eastern receives 
£596,590, against $527,937 last year, and the 
| Chatham £393,738, against £306,871. The com- 
| mittee’s report shows that the gross receipts really 
| amounted to £2,576,477—an increase of £38,515, 
and that working expenses fell meanwhile by £29,094. 
The proportion of expenditure to receipts has, there- 
‘ore, fallen from 62.1 per cent. to 60 per cent.—a 
| femarkable change—suggesting that the half-year was 
«much cheaper period for railways than most people 
imagined. The chief economy was, of course, in the 
Cost of fuel, the charge for coal and coke under ‘‘ run- 
hing expenses ”’ declining from £181,000 to £166,000. 
bar passenger train mileage was about 50,000 larger, 

€ goods mileage fell by nearly 70,000, leaving a 
net decrease of 17,000 miles. The South-Eastern pays 
at the rate of 5 per cent. on its undivided ordinary, 
and a dividend of 5 per cent. on the preferred ordinary. 
a amount available for distribution is £523,013 
sainst £475,999, and as the dividends absorb about 
»5°,000 more the sum carried forward is £3,230 less. 
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this case the gross earnings had, by the weekly state- | The announcement of these results had a & 


| 
| 
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! ce n good effect 
on prices. The Chatham and Dover have a balance of 
£182,076 available for dividend, and declare a divi- 
dend of 2} per cent. on the arbitration preference, 
carrying forward 4£,30,710 as against £10,072. 

: lhe dividend of the London, Brighton, and South 
Coast was declared on Wednesday, and the deferred 
stock, which had fallen half a point the day before, 
rose again when the announcement was* made. The 
Rei oy ’ ~ affic ‘ “rQ 
Brighton’s gross traffic had been returned at £, 18,919, 


Or 1.1 per cent. more than last year. The report, 
however, shows that the receipts were really 
£#,1,807,865 against £1,782,085, an increase of 


£25,780. Working expenses fell from £979,832 to 
£907,124, the proportion to gross receipts being 53.4 
per cent. against 54.9 per cent. Unlike other lines, the 
Brighton actually spent more on coal and coke for 
locomotive power, and most of the economy effected 
Was in maintenance of way and repairs and renewals. 
The train mileage was a good deal higher, though 
goods trains covered rather a shorter distance. The 
amount available for distribution is £{689,983 against 
£,060,774, an increase of £29,209. Out of this sum 
the undivided ordinary stocks gets a dividend at the 
rate of 7} per cent. against 63 per’cent., the preferred 
7 per cent. against 6} per cent., and the deferred 7 per 


cent. against 7 per cent. The rates for the full 
twelvemonths are the same as for 1907. The sum 


paid this half-year is £369,471 in place of £343,991, 
and the amount carried forward is raised by £3,730 
from £28,704 to £32,433. We may hope that the 
improvement in revenue account will be permanent 
and lead to a rise in the much depreciated stocks. 
The company is starting an interesting experiment in 
electrifying part of its line. 

The Metropolitan announcement made on Tuesday 
was less satisfactory to the market than most of the 
others. The receipts, owing to the Exhibition, had 
been good, and there is an increase of £28,636. 
Working expenses, on the other hand, have risen by 
£10,085, and the net increase is only £18,551. De- 
benture interest, &c., absorbs 415,000 more, and the 
amount available for distribution is £3,179 higher. 
The electrical renewal and depreciation fund received 
in the net revenue account £17,000 against £,6,000. 
The dividend remains unchanged at } per cent., and 
requires the same sum for its payment, while the 
amount carried forward has increased by £3,179. 

‘The Central London has very good results to show 
for the half-year, as is natural for a line linking Shep- 
herd’s Bush with the City. At the close of ‘the Ex- 
hibition we showed that the gross receipts of the com- 
pany had increased by over £51,000, or 20 per cent., 
during the first ten months of the year. After the 
Exhibition shut this advance was naturally not main- 
tained, but at the end of December the receipts were 
#.45,000 higher than for the corresponding half-year. 
The increase in receipts is enough to provide 4 per 
cent. more on the undivided ordinary and on the de- 
ferred ordinary stocks. This means about #,7,500 
extra in distributions. A sum of £20,000 instead ol 
£10,000 is placed to reserve, and the carry forward ts 
increased from £10,218 to £40,253. Almost all the 
gross increase must therefore have been secured in 
net. 

The London and South-Western dividend was an- 
nounced on Friday morning. The company had esti- 
mated an increase of £28,500 in gross receipts, but as 
the preferred converted ordinary only received 3} per 
cent. instead of the usual 4 per cent. for the first 
half of the year it requires a larger sum now to bring 
the full year’s dividend up to 4 per cent. Consequently 
there is a reduction in the dividend of the deferred con- 
verted ordinary, which gets 14 per cent. against the 14 
paid twelve months ago. The extra } per cent. paid on 
the preferred ordinary means about £21,000. The net 
revenue carried forward is about the same as last year, 
but the amount transferred to reserve is #,20,000 in 
place of £15,000. It would appear that the South- 
Western has not saved as much in working expenses as 
some of the other lines. 
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THE 


OF THE MARINE INSURANCE 


COMPANIES. 


(FROM A CORRESPONDENT.) 


(tire) 


British 


between the Royal 


the 


WHEN the 
Insurance 


reement 


ag 


Company and well-known and 


Foreign Marine Insurance Company has become 
effective in practice, yet another of our well-known 
marine insurance societies will have ceased to exisi 


as a mdependent to pass 
rship and under fire 
continuing to carry on 


And when we 


separate and 
firs 
direction, though 
under its former 


company, 
insur ince 
business 


into insurance own 


j 1- ora is *~ 
stvle. look back on 


the ancient and splendid history of marine insurance 
in the past, and refiect how the usefulness of this great 
enterprise was never more felt than at the present, 
such absorptions must needs inspire us with regret. 
Not that marine insurance, as such, will suffer any 
set-back, but that, being the parent of all insurance, 
to see it bed by fire insurance undertakings is to 
view the parent be ing devoured by its offspring: to 
see the dish run away with by the spoon. And yet, 
ncici e are in the habit of regarding the busi- 
ness « ine insurance, it is, as we know it to-day, 
in all vast and beneficent strength, but the growth 
of short centuries. Looking back into the re- 
note p of commerce, and by comparison with the 
davs that are gone, we are ourselves but newcomers in 
the world of trade Since the days of Hiram the 
*hoenician, and of Tyre, that ‘‘ merchant of the people | 
for many isles,’’ great merchant States, one after the 
other, have shone out comet-like, and comet-like have 
disappeared. Only with the Tudors came the small 
beginnings of our own great birth into the world of 


commerce, presently to adopt and vastly to develop the 
rine insurance already known to the mer- 
Northern Italy. But, after our 
yn, our merchants at that time regarded it 


system ol 
chants of the cities of 


Seca be. dad 
British fashi 


with dislike, or, indeed, contempt as a new-fangled 
foreign device unworthy the dignity of the merchant 
prince. It might be well enough, s: aid the vy, for ee 
mercial small fry ; but the great men loc ced on it wit 

scorn. Old methods were good enough for them. 
As merchant adventurers they were associated and 
traded in fleets, and they spread their risk, not by in- 
suran but by an individual ownership of such a 
share in this ship and cargo, such in that. The whole 
fleet was more or less, therefore, of common owner- 
ship, and a total loss of one vessel of the fleet 
became but a partial loss of the whole. It was 
a erude method of insuring as far as_ possible 
only ainst total loss, the profits to be earned 
by trading enterprise in those days being such as 
to make mere partial loss supportable. But with 
the decay of the system of joint adventuring and the 


growth = of 
brought face 
marine ins 
tice, with 


merchants were 
of total and 
became the prac- 
about it. Then 


independent 
to face with the risk 
in favour. It 
derogatory 


1° 
raqing, 
loss, 
Irance 2Tew 


nothing came 


the great fire, when, as the old mnemonic has it, in 
1666 London burnt like rotten sticks. It was an 
object-lesson which in due time pointed to the ad- 


vantages and feasability of an extended application of 
the marine insurance prin« and fire insurance in 
its turn came into public favour. And in more recent 
times the possibilities of insurance have been made use 
of in a manner quite remarkable. Only by such means, 
indeed, has been rendered possible useful legislation 
which, without it would have created industrial 
burdens too heavy to be borne; as, for e xample, em- 
ployers’ liability. The nineteenth century, in fact, 
in the wide field of industry and commerce, witnessed 
few developments more notable than that of 
ance in its various forms. This, 
great | adertakings to absorb the small. For the com- | 
mercial world not long ago awoke to the fact that two | 
and two, discreetly handled, make not four, but five: 
that four adjoining shops, pulled down and rebuilt as a 
single emporium, give to the latter the space of the 
stairways, passages, and walls in the separate estab- 


‘iple, 











insur- | 
and the tendency for | 
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| would already have been 
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and that economy renidlite 3 working, , 
as with business premises, so with ships. The bie ch; 

. . . Ss aak 
was recognised as the most economical and cheap, 
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in the scrapping or selling of small vessels and the 
substitution of the modern floating warehouse 
hotel, two and two make five once more; or even mo, 


than five. And as with the shop and ship, so with th 
trading company. By amalgamating two rival y 
‘tition whittled down, the cost of 
establishments and staffs is saved—lat ' 
and the amalgamated assets 
power for enterprise or competition. For go 

it is the feature modern times that ban! 

ance compan! ‘s, and private enterprises have ¢ 
greater strength by combination, or to be pr 
pared to hold their own against ami igamatio 


takings, comp< 1S 


double 
at once ve 


1 ( rre tor 


of 


1 
SCCK 


Until recently the amalgamation of insur: com. 
panies took the form of iike with like. The enter. 
| prising fire insurance company, whether \ at 
the price or otherwise took over’’ a 1: fir 
insurance enterprise, and marine insuran com. 
panies did the same amongst themselves. S 


as the company taken over is concerned, it is . 
just a question of price and terms. The directors 
must be placed on velvet, the chief officials mad re, 
and both must be put in a position to satisfy the share. 
holders that the deal will be to their advantage. T) 
measure of this advantage will naturally depen 
keenness of the would-be absorbers on the o: nd, 
and on the astuteness of the directors, themselves also 
shareholders, of the company to be absorbed, on th 
other. The bargain is generally good for the pro- 


prietors of the undertaking purchased, and sometimes 
also really beneficial to the purchaser. But not 
at any rate, at the price. Now 
principle of business all this is reasonable 


+ 


as a broad 


ana under- 


standable enough, this blending of like with like. 
But the business of fire insurance and the business of 


marine insurance, though both, it is true, exist to 


sell a contract of indemnity, are essentially unlike. 
No doubt, and notably, the two great char 
tered companies of the Royal Exchange hav 

their foundation carried on the twofold businesses, 
but for this they obtained their ancient ¢ 

and the two businesses are none the less dis 
tinct. But that they did in fact carry on both busi 
nesses was considered by their purely fire insurance 
rivals an advantage which might well be copied 
with the result that not long ago the marine 
insurance world was startled at the announcement 
of a fire insurance absorption of a leading 

insurance company. The absorbing company thus 
obtained a large addition to its invested funds, 
together with the goodwill of a valuable and abl 
managed marine insurance business, to be carried 
on as before. And no doubt a result of the com)ina- 
tion would be to tap new sources both of marin and 
fire insurance income, with, in due time, the advantage 
of economies in working the marine insurance business 
and its agencies as a department instead of as 4 


separate establishment. a matter | 


This example, 
of course, 


whether as a matter of argument or 
was catching ; and since then other marine insurance 
absorptions have been consummated or propose: 
fire insurance companies, the latest being that of the 
British and Foreign by the Royal company, already 
mentioned. 

No doubt others are to come, 


as 


= 


and not impr bably 
effected had the business. 
marine insurance been more prosperous. But marine 
insurance, both with the companies and at Lloy¢ . 
—decidedly at Lloyd’s—has been passing throug? 
bad times, and would-be purchasers have bee? 
given pause. It may be, too, that the eftect 
of the cloud which overhangs the business has 
| been, in cases, to depress the market price of marine 
insurance shares unduly, and that it was or ‘ 
be useless to offer to the shareholders a price based 
on such quotations. But, from all appearances, the 
days of the marine insurance companies as self-ow ne 


ol 


ould 


undertakings are already numbered, though without | 
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ny prejudice to their usefulness. Indeed, the in- 
creased ‘strength gained or to be gained by their 
‘dentification with the vast resources of a great fire 
company may well permit of the acceptance of larger 
‘lines’ on profitable risks, with corresponding ad- 
vantage to the conjoint undertaking as a whole. Thi 
strength of the marine insurance department thus re- 
also be more formidable in 


inforced will competi- 


aia nd this fact alone is likely to weigh with 
narine insurance companies to which amalgama- 
tion proposals may yet be made by great fire 
Gees. The cost of working also should be 
beduced, and from this point of view, no less than 
rom that of greater strength when fighting rates 
fare talked of, modern developments will probably not 
norove the position of Lloyd’s underwriters. But 
that Llovd’s has really much to fear from them may 
vell doubted, and is certainly to be hoped. The 


emarkable ability and enterprise which have made 
llovd’s what it ts may be counted on to stand the 

im good stead in the future, as in the past. 
may come and companies may go 
eed full many 


as In- 
in the past have come and gone, and 
id name of Lloyd’s still remain as a unique 


to British enterprise throughout the world. 


, 





THE COPPER POSITION. 
[ue decline in. the price of copper, which set in at 
the new wear, has continued with occasional breaks for 
| the last three weeks, and the quotation fell during the 
j past few days to below £60 per ton. It is quite 
| haracteristic of a market governed by American 
tors that a fall of 1,000 tons in the visible sup- 
| plies should lead to a drop of several shillings per ton 
i price. By the end of this month the supplies, it 
jis true, will probably have begun to rise again; but 
lcring how quotations have been run up recently 
pite of constantly weakening statistics, we might 
| have ex ected them to rise quite sharply when the 
f| position began even temporarily to improve. But the 


y-to-day value of copper—like the value of American 
ralroad shares—is decided by a thousand considera- 
ipart from supply and demand, and consumers 
| country ought perhaps to be thankful that the 
price in 1908 fluctuated within comparatively 


i; > 
mits. 


such 
The quotation for standard never rose 


| ibove £65 or fell below 4.56 per ton, a very different 
|| fecord from that of the previous year, when it was up 
| 0 above £100 and down to below £60. The move- 
| ts over a number of years may be traced in the 


figures of average price published by Messrs 
| James Lewis and Son: 


Price oF STANDARD PER TON. 


- & 8 d £8 d 
| a 4b taheaetiteced 4 @ ol: ere .. > 0. GA 

1300 eaaaaaenae pp 2 i ee : 69 12 03 
| core Jcededvneus OP MP GP ROOe cess cscccccses 87 8 54 
{| 130 PAs eNéasbeeurdal EE DRT COOE Wed cdc csscewes 87 1 8 

il es cweapekminin’ oe ae So errr ee 60 0 4} 
|| Average for fiveyears 65 1 1 7212 7 


Thus the average price for the five years 1904-5 was 
apout 4.5 


te 47 10s higher than the average for the five pre- 
““ding’ years ; but this figure does not truly represent 
| te full influence of the boom, as the average for 
the last five years is pulled down by the low prices 
} of i905. Roughly speaking, the effect of the boom 
| “as to send values up by £35, and the effect of the 
| “tmp to bring them down again by £27 per ton. The 
| ere for consumers of copper is whether the low 
pice 


ic or the high is nearer to the true permanent value 
| Ol the metal. 


j 


If we are to judge the value of copper only by the 


{ 

| Deane or " ; 
| on tuations of the European supplies, we must say at 
ae that prices ought to be lower now than at any 
i} Ume 


in the past ten years. 


| The average of the visible 
\| Supplies 


Pee in 1908 was 36,800 tons, against 13,969 in 
| 9°7; 11,765 in 1906, and 28,330 in 1898. That is a 
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sharp contrast, denoting an unusually weak market ; 
and as the supplies at the close of the year were neatly 
20,000 tons above the average for the year, it is clear 





|| 


2 i} 
that the position during the last few months had not || 
improved. A good many competent authorities are \| 
inclined to make light of this increase in the European 
stocks, suggesting that in a few months of yood || 
trade the market could get rid of all its supplies, and 1} 
that a total of 55,000 tons is no larger than we were || 
regularly accustomed to a few vears back. The | 
Kngineering and Mining Journal, of New York, for i 
example, in rather a bullish review of the market, || 
makes the following statement :~~ | 

The market is not burdened by an enormous stock, that in this \| 
country being no larger than at the beginning of the year, while }| 
tha Europe, though much larger than for some years past, is || 
not bigger tban was considered the normal supply at a period when || 
producti n was only about one-half of what it is now. On the || 

ther hand, consumers will have to replenish their stocks whenever || 
new business is entertained by them. 
It is, of course, perfectly true, as our contemporary || 


1 


lies at present are made to look 
y contrast with the very low 
and 1906. But that scarcely meets 


the real argument based on the 


suggests, that the sum 
abnormally large by 
stocks of 1907 
statistical position, 
which is not so much that the suy plies are very high, as 
that they are continually increasing. The output of the 
\merican copper mines, which was checked at the 


heginning of 1908, was restarted at full force halfway 
through the year, and the European market has con- 
tinually received supplies which it could 1 dispose 
of to its consumers. in other words, production is on 
. higher level than consumption, and there can be no 
real recovery in price until the legiti e demands of 


business grow stronger. The statement that stocks in 
English consumers are unusually low 
. ar 1 . } bh Pes \ TAn Se 
appears to us to be very doubtful. <A year 
would have been true enough, but c 


to a certain extent already replenished their stocks at 


the hands of 


nsumers have 
comparatively low prices, and could probably meet any 
demand without drawing 
accumulations tn the markets. 


reasonable much on the 
To explain more fully the relation between thx 
and the consumption of tl 
statistics provided by the United 
authorities and the Engineering and Mining Journal, 
and see how the activity of the mines and of their cus- 
tomers was affected by the depression of 1908. We 
must preface our remarks by a warning that the figures 
should not be pressed too closely. Statistics of American 
copper output are never particularly reliable, and those 
published since the close of the year do not pretend to 


rouchly, they 


supply 
1e metal, we may take the 


‘ 
' 

‘en * gukeunal ical 

States reoloLe ica 


> 


be anything more than estimates ; but, 
indicate the movement of the market, and may be 
taken as a fair basis for argument. The figures of 
production are given as follows :— 


ESTIMATE. 


GEOLOGICAL SURVEY 


1907 1908. Increase.— 
Tons. Tons ns 


419,000 .... + 22,000 .... 58 


‘* ENGINEERING JOURNAL’’ Estimate. 
592,000 425,000 BAe cxae | O34 

There is a considerable discrepancy between the 
two estimates; but without laying any stress on 
the particular figures, we may take it that 
production increased by somewhere between 5 and 
9 per cent. in a year when the consuming power 
of America was certainly declining. ‘The reason for 
this paradox is probably that the mine-owners could 
not afford to cease work or allow their property to lie 
unused ; they were forced to go on mining, whether 
they secured a profit or not, and we may surmise that 
many of the properties opened during the boom period 
must have been worked last year at a loss. 

Part of this American surplus has been disposed of 
by heavy exports to Great Britain and the Continent. 
We have pointed out more than once recently that one 
of the most remarkable effects of the crisis was to cause 
an enormous increase in the shipments of copper from 
New York, partly because holders could no longer 
afford to finance their stocks, and partly because the 
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production was too large for the home demand. Thus 
imports of copper ‘‘ unwrought and part wrought ”’ into | 
the United Kingdom amounted to 56,138 tons in 1908, 
against 37,224 in 1907 and 26,899 in 1906. To that 
extent Great Britain has been acting as an emergency 
outlet for the American producer, and so much of his 
surplus stock has been got rid of. But it seems quite 
certain that the whole of the surplus has not come over 
to this side, and that much of the year’s output remains 
unconsumed in America. It is admitted, for example, 
that in spite of the larger production of ore the produc- 
tion of refined copper was smaller than in the previous 
year, the Engineering Journal estimating that there 
was a decrease of about 20,000 tons. That is appa- 
rently a mere but it suggests that in the last few 
months of the year, at any ri ate, stocks were accumulat- 
ing simultaneously on both sides of the Atlantic. 

To sum up, then, it appears to us, judging from all | 
the available statistics, that there is still no justifica- 
tion for a rise in price. Without taking a too bearish 
view, we must recognise that the increase in the visible 
supplies of Europe represents more or less closely the 
position of the international markets. A permanent 
rise in price can result only froma restriction of output 
or an inc rease in demand, ‘and there is little prospect of 
business improving until the electrical industry be- 
comes more active. A great deal is expected from the | 
electrification of railways, and certainly a_ general 
scheme of electrification would stimulate demand enor- 
mously. But though the technical difficulties of elec- 
trification have been overcome, commercial success re- 
mains uncertain, and although there talk of elec- 
trifying 360 miles in the neighbourhood of Chicago, it 
will probably be some time before anything is done. 
The New York Evening Post states that the American 
lines electrified in 1906 have been neither remarkable 
failures nor remarkable suecesses, and that the general 
problem is not much clearer now than before the lines 
were built. Apart from the Pennsylvania tunnel, no 
big work of electrification was decided on last year. 
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THE BOARD OF EDUCATION.—A PLEA FOR 
ECONOMY. 


and varied educational conferences have been 
But however 


Many 
held during the Christmas vacation. 
much they differ about education they are unanimous 
in demanding more money from the taxpayer. This 
pressure to relieve the rz itepayer at the expense of the 
taxpayer ought to be stre ‘nuously resisted in the in- 
terests alike of economy and efficiency. The Treasury 
is entitled to require | the education authorities, both 
local and central, to ‘* put their house in order ’’ before 
raiding the Treasury again. The rapid increase in 
educational ex; pe nditure with little that is new to show 
for it is becoming a scandal; for the air is rent with 
complaints that many departme nts of educational work 
languish for lack of funds. ‘The parliame ntary vote 
for education has doubled in the course of a few years, 
and is now nearly £18,000,000 (only ten millions less 
than the Army); and over two-thirds of this sum is 
disbursed not under any statutory direction, but in ac- 
cordance with an ever-changing and bewildering mass 
of codes and regulations which are too technical, and 
no doubt are meant to be too technical, for discussion 
in the House of Commons. No wonder if Inspectors 
multiply and profligacy rules along with bureaucracy. 
The local authorities created by the Act of 1902 have 
raised the local expenditure by many millions, and are 
now aggressively demanding relief from the Treasury. 
It is much easier to do this than to economise. 

To show what nonsense is manufactured we hear oe 
constant refrain from local spendthrifts ‘‘ that in 187 
the percentage contributed by the Treasury ‘eannaila 
the total cost of education was go per cent., and now it 
is less than 50 per cent!’’ But this dramatic contrast 
is obtained by comparing only local rates for Board 
schools with Government grants for all schools, and 
ignoring the subscriptions, fees, endowments, &e. , 


which in 1871 formed the bulk of the local contribution. 


Serres einggeereeyemstaecenseonesessunsSanevsnerannesmsennsonanasassettitesiitaeaataietnntetetnsiotiecemntineninaiaiatininbtiiiatetaiiaaesideie ae 








| 
} 
| 


——=— 


[January 23, 1909, 


The truth is that in 1873 the Treasury contribution 4 to 
the ratepayers’ Board schools was less than 14 per cent, 
of the cost. The proportion rose slowly, and reached 
one-third in 1881; but took more than another ten 
years to reach one- -half. From the Treasury point of 
view the important fact is that the taxpayers’ — 
bution to elementary education was about £500,000 | 
1870 and over £,11,000,000 in 1908. The state ment 
as to the present proportion being less than one-halj 
are equally fallacious. The Board of Education give 
their grants so unscientifically that the amount per 
child is almost uniform throughout the country, and| 
has little regard to the different burden falling on| 
different districts. There are a few places where the | 
cost of schools is high, the rateable value low, and the 
burden consequently great. These are pushed forward 
and made the basis of a claim for a new grant to rich | 
and poor alike on a uniform scale, while the authori. 
ties who can almost maintain their schools out of the 
Government grant remain discreetly silent and await | 
the new subsidy which will substantially reduce their 
modest rate of 3d or 4d in the £. In the vast majority 
of cases the Treasury contribution at present exceeds 
50 per cent. of the cost. In a third of them it is over 
60 per cent., and in nearly a quarter of these it is over 
70 per cent. And while it is true that one or two dis- 
tricts endure an education rate of nearly 2s in the fi, | 
it is also true that in the great majority the rate is not 
more than 1s, and in an important proportion is not 
more than 6d. 
Public education is no doubt one of the greatest and 
most useful departments of public activity. That i is a 
reason why it should be firmly and intelligent! 
financed. But unluckily the public mind is bewilde a 
by a rapid succession of merely sectional statements 
that are always partial and often false. During the 
last few weeks we have had an Archbishop propound- 
ing the case of a few exceptional voluntary schools as } 
the basis of a national settlement ; then the vast but 
unique case of London is paraded ; then a clamour for 
unive ‘rsal relief is supported by the citation of a few | 
‘necessitous areas’’; then special claims are pa 
for Leeds and some other county boroughs. In short, | 
demands are coming from all sides w hich, if granted, 
would involve the Exchequer in an increased expendi- 
ture amounting to several millions annually. 
This has been the history of education finance for | 
years past. Every section in turn makes a successful 
raid on the public funds, and the Board of Education, 
anxious to oblige everybody and to handle as much 
public money as possible, ,pours out an annually in- 
creasing ‘‘ golden stream ’’ on no coherent princ iple, 
without statutory direction or Treasury control.” 
And yet it should be possible to deal with this great | 
matter in a statesmanlike way, taking broad views and | 
establishing sound principles so as to secure ce 
efficiency, greater economy, and an equitable relation 
between the t taxpayer and the ratepayer. If either the| 
enthusiasm or incompetence of a local authority leads 
it to spend an exceptional amount it may well be called | 
upon to provide the exceptional balance. There is no| 
doubt that the inexperience of the new educ: — 
authorities, created in 1902, led them into heavy and | 
unwise financial engarements. Two-thirds of the cost | 
of elementary education is for teachers’ salaries, and | 
local authorities are just now feeling the burden of the | 
automatic annual increments which they inserted in | 
their ‘‘ new scales’’ a few years ago; but this rate | 
of increase will diminish or cease as the salaries reach | 
the ‘‘maximum’’ of the scale. Again, about one- 
eighth of the total cost is for loan charges, 2nd | 
although the new local authorities have expanded their 
expenditure on salaries, they have greatly contracted 
that on capital outlay, and this present annual debt is 
largely for the loans of the old school boards which aré 


————— 
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* The demand - is : calmly made that the Treasury shall provide 
half or some larger proportion of whatever amount the local 
authorities think well to spend ; this is a perverse inversion of the 
old law that the Treasury offered a definite sum, but that sum was 
to be reduced proportionately wherever the locality did not con- 
tribute an equal amount. 
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now rapidly running out. The cost of local administra- 
I sion has risen enormously and unnecessarily in many 

districts ; but local extravagance is a local luxury 
which the Treasury may well leave the local authority 
ro settle with the local ratepayers. 

The local administrator will have to make a much 
| better case than he has yet offered before he can claim 
|. new dole of a million or two to be spent according to 
| his own sweet will in covering his deficiencies or ex- 
| travaganeces. But the local child has a claim to con- 

sideration from a higher authority than the Board of 
| Education. The Treasury, on behalf of the House of 

Commons, should secure that even the present grants— 
| and still more any new grants—are more strictly ear- 
| marked for the benefit of the average child. At 
| present, writes a correspondent who has wide know- 
ledge and sound judgment, ‘‘ the only idea of securing 
| economy seems to consist in turning children into the 
streets ; and it has recently been stated that the reluct- 
ance to build necessary schools in growing or congested 
districts has resulted in several hundred thousand chil- 
dren being unable to obtain admission and many more 
heing overcrowded.’’ There is a vast amount of waste 
in unnecessary luxuries, in the building of ornamental 
|| palaces, in the multiplication of clerks, inspectors, and 
so forth; but we cannot praise a national system in 
which there is not provided schoolroom for every 
child. A good deal might be done by the new Presi- 
dent, Mr Runeiman. The regulations of the Board of 
Education offer a rational method of economising 
grants and increasing the efficiency of the schools ; the 
grant for any school may be diminished wherever there 
inefficiency ; this power might be freely used; it 
should, in fact, be a rule of the Board to gently penalise 
in this way a considerable percentage of the schools ; 
such pressure on the worst 25 per cent. would quickly 
improve them, and would, at the same time, set free 
a very substantial sum of money; but these powers 
|) are not used. Gradually all the old safeguards for 
cfheiency and economy which were once on the Statute 
Book have been swept away, and each year the Board 
of Education pays less regard to those which it has 
perfunetorily inserted in its voluminous codes. The 
taxpayer pays and no questions are asked. A Depart- 
mental Committee was appointed by the Treasury a few 
| years ago to enquire into the proper relations to be 
| established between the taxpayer and the ratepayer ; 
_ but it was quietly suppressed and made no recommenda. 
tions. The recent Education Bills of the Government 
were supposed, incidentally, to secure certain grants 
and to regulate the conditions on which grants should 
be given. But in the process of incubation at White- 

hall they became Bills to abolish all statutory grants 
_and to abolish nearly all statutory conditions, leaving 

the whole sum voted by Parliament to be dispensed at 
the discretion of the Board of Education. 

Che first principle of any statesmanlike plan would 
be to secure by statute a fixed and certain contribu- 
tion towards the education of every child; and 
secondly, a substantial supplementary contribution 
towards the additional cost thrown on any district by 

| 'tS poverty, its superabundance of children, its low rate- 
| able value, or its high cost of living ; and thus secure 
to each locality that minimum income which is essential 
lor elementary teaching. After that the locality 
which desired to spend its own money in improving 
local education should be free to do so. ‘The present 
Waste and inefficiency might be replaced by economy 
|| nd efficiency, and by increased liberality where it is 
| really needed, without increasing the existing grants 
from the Treasury. We are inclined to hope that the 
Present Parliament will forget the ‘‘ religious diffi- 
culty’ for a short time and undertake a drastic over- 
hauling of the Board of Education and of its financial 
methods as part of a general plan of public retrench- 
ment. This is a year of trade depression and lower 
revenues. All contracts for materials are cheaper, and 
all private companies and business firms in all parts of 
Ps world have been effecting retrenchments. If Mr 
anne colleagues in the great spending departments 
€ State are worth their: salt they will effect im- 


oe 


portant economies. If their estimates are larger than 
ever, we shall expect the Chancellor of the Exchequer, 
with the Prime Minister’s backing, to prune them 
severely. The House of Commons might well call for 
a 5 per cent. reduction in the expenditure of all the big 
spending departments. 








THE ITALIAN BUDGET. —II. 
(FROM AN ITALIAN CORRESPONDENT.) 

A BRIEF examination of the Italian Budget will help 
to give a clear idea of our finance. It is necessary to 
say that the Italian Budget is divided into four sec- 
tions (categorie). The first section (Categoria I.: 
Entrate e spese effettive) comprises the actual income 
and expenditure ; on the side of income are included 
the yield of taxes and other revenue from State 
domain and public services, and in the expenditure all 
the sums disbursed for the cyrrent public services. A 
surplus or a deficit in this section is, therefore, a 
real surplus or a real deficit. All the income is gross 
income save for a very few exceptions, of which the 
only important one is that of the State railway adminis- 
tration, the income from which is put down as net in 
the general Budget. The second section (Categoria II.: 
Costruzione di strade ferrate) includes in the item of 
income the sums which the State has borrowed 
for the construction of new railways, and in the item 
of expenditure the sums spent for the same purpose. 
The surpluses and deficits of that section are not, there- 
fore, real surpluses and deficits, for a surplus means 
that a large sum has been borrowed which has not been 
utilised for the construction of new railways, while a 
deficit means that some railways have been built (with- 
out incurring debt) with the surpluses of the first or 
the third section. It would have been clearer if this 
second section had been amalgamated with the third 
section (Categoria III.: Movimento di capitalt), which 
in the item of income comprises the whole sum bor- 
rowed for capital expenses (such as harbours, canals, 
improvements of malarial land, and, in the last years, 
also railway construction not executed directly by the 
State, but by the special State railways administration, 
&c.), or for the repayment of old debts, and in the item 
of expenses the sum actually expended, as above said, 
on public works and on the repayment of old debts. A 
surplus or a deficit in this section has the same mean- 
ing as in the second section. The fourth section 
(Categoria IV.: Partite dit giro) comprises those 
items which appear twice in the Budget, for book- 
keeping and other purposes, in the same sum, as in- 
come and again as expenditure. It has no real import- 
ance, and will be omitted here. 

In the following table we have set out the public ex- 
: penditure from the final accounts for the year ending 
June 30, 1908, and from the estimates for 1g08-9 and 
1909-10. We have added the sum total of income for 
| each section, so as to bring out the special and the total 
deficits or surpluses :— 








| Actual Ex- | 














Revised First 
‘penditure for Estimate for Estimate for 
| 1907-8. 1908-9. 1909-10 
Section I.—Actual cur- Lire. Lire. Lire. 
rent expenditure— 
Treasury (public debt, 
pensions, &o.) ......| 612,612,302 710,640,286; 715,891,211 
Revenue department ....| 271,042,056 276,423,589 272,737,115 
| Justice ........ eeeeeee-|> 48,470,181 51,263,722) 52,760,962 
Foreign Affairs.........-| 21,453,275 19,130,445, 18,981,114 
Public Instruction ....../ 85,822,209 93,132,110, 89,375,465 
Interior .......-....+++++, 106,129,960 108,483,582, 111,721,134 
Public Works ........ --| 107,102,323) 107,672,453, 105,403,000 
Post and Telegraph...... | 122,981,69S 127,675,313| 130,688,182 
War... cece eeceeeseees+| 324,913,429 299,545,810) 501,489,000 
Marine .......-- eeeeee-| 167,145,501) 153,129,321; 153,427,941 
Agriculture, Industry, and, 
Oommerce........--+., 27,009,035 25,879,605, 26,060,648 





Total expenditure. | 1,884,681,974 1,972,776,239) 1,978,535,773 
Total income... . ..| 1,946,424,711) 2,005,807,827) 2,020,458,119 


Surplus ......--+' 61,742,736 33,031,588 41,922,345 


° The previous article appeared if the Economist. January goth. 
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Surplus 9,884,114, 8,652,044 
General summary— 
Income 


Expenditure ..... 


e+eeee 





oevevcsese e+ +| 2251,7497,240) 2,228,771,454 2,244,817,330 
ve ees, 2,189,870,389) 2,195,197,82] 2,222,666,288 








33,573,632 22,151,042 


aedbaneens 61.876,850 


Surplus 


it will be remarked at once that the final accounts 
for 1907-8 and the estimates for 1908-9 and 1G0g-10 
close with surpluses of 61, 33, and 22 millions respec- 
tively, whereas the surpluses are stated above in the 
article to be only 36, 3, and 5 millions for the same 
vears. The difference is accounted for by the effect 
of a device, by which a given sum appears two or three 
times over augmenting the surpluses, and of new Bills 
involving expenditure, which it has been impossible to 
take into account in the estimates. The true sur- 
pluses are, therefore, the last-mentioned ones of 36 
(actual), 3, and 5 millions (estimated). 

' Another observation may be made: the surpluses of 
the last and next years are obtained only by resorting 
largely to borrowing, as the income in sections II. and 
lil. is income from loans. The same thing cannot be 
said with regard to the years immediately preceding 
July 1, 1905, as in the years from 1897-8 to 1904-5 the 
new railways and other public works were mainly built 
by means of the surpluses of the first section. July 1, 
1905, brought a new (it is doubtful whether it is a 
better) spirit into Italian finance. The State took over 
the railway service, and inaugurated a period of huge 
debts for railways and other public works. The prac- 
tice of resorting to debt for capital investments is fre- 
quently necessary, and is not objectionable in itself, 
provided that the public works and railways are re- 
productive. Is that the case with the 1,500,000,000 
lire or thereabouts which have been and will be ex- 
pended on so-called reproductive purposes in Italy in 
the five years from 1905-6 to 1909-10? That is the 
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question. And it is as yet too early to give any certain 
reply. The piling up of huge debts has been hitherto 
an easy thing, as the Government has had at its 


disposal the funds of the Deposit and Loan Bank 
(Cassa Depositi e Prestiti), a Governmental banking in- 
stitution in which is centred the administration of the 
postal savings banks (with its 1,468,939,437 lire on June 
30, 1908, of small deposits) and of numerous other public 
or semi-public funds. But the Deposit and Loan Bank 
appears to have been too hard pressed by the Govern- 
ment’s absorbing policy of debt; and as the local 
authorities (towns and provinces) are also calling 
urgently on the same bank for aid, it has been neces- 
sary to decide on the emission of a new State loan 
by the State. A Bill (of December 11, 1908) has already 
been voted by the Chamber of Deputies, and will 
shortly become law, which provides for a new loaf at 
34 per cent., redeemable in 50 years. The new loan 
will be offered for public subscription up to a maximum 
of 150 million lire per annum. As the 3} Perpetual 
Rentes, which in 1912 will be reduced to 33, are 4 
points above par, and as in Italy there is a relative 
dearth of gilded stocks (so that some capitalists are 
beginning to buy foreign stocks—Swiss, Prussians, and 
spaniards), there is no doubt that the new 34 redeem- 
able will be readily taken up. The question remains if 
the debt will in the end prove remunerative. A nega- 
tive reply would be given if one looked only at the net 
revenue of the State railways. Prior to July 1, 1905, 
the net revenue oscillated between 70 and 96 million 
lire. After the railway service was taken over by the 
State and heavy capital expenses met by loans, the net 
revenue has been reduced to 79 million lire in 1905-6, 
52 in 1906-7, 43 in 1907-8, and is estimated at 37.7 
and 40 millions in 1908-9 and 1909-10. A definite con- 
clusion from these figures would, however, be unwar- 















































































































































Section II.—Railway con- Lire. Lire. Lire. 
struction— 
Expenditure .........+! 9,750,000 8,110,000 see 
PN ncn deeeaie eaha — —_ 36,500,600 
i is 9,750,000) 8,110,000 7,030,000 
Section I11.—Capital ac-|-—-— a | 
count— 
Expenditure ........- 295,438,415, 214,311,582 200,800,514 | 
ane ee paanes uation 305 322.528 222.963.626 188,059,211 | 


12,741,302 | ’ 
| For each of the last seven years the directors of th 
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rantable, as many conditions are being changed in the 
meantime. That the epoch of great surpluses ha, 
come to an end is, indeed, certain, and it is ce 
also that our Governors must exercise great ca 





rtain 


shaken. 





GREAT WESTERN OF BRAZIL RAILWAY. 


Great Western of Brazil Railway have paid an annua! 
dividend of 6 per cent. on their ordinary capital, and, 
unless the directors are influenced in their decision | 
the labour troubles, it is fairly safe to assume that 
similar distribution will be made for the year 

which has just closed. 
at this rate has already been paid, and as the com. 
pany’s gross receipts were greater than in the previous 
year, it should have little difheulty in meeting the addi- 
tional capital charges invoived and continuing th pay- 
ment of the usual 6 per cent. to the ordinary share- 
holders. 
particularly prosperous year, expectations were current 
that a larger dividend would be paid, but the board, 


following the policy adopted by the leading British | 


railway companies in Argentina, with which it is closel) 
allied, decided to limit the dividend, the surplus being 
used in strengthening the financial position and im- 
proving the line. Similarly, last year, when a very 
poor time had been experienced, and in some quarters 
fear was expressed that the 6 per cent. dividend would 


- L . ; st Lution | 
if the delicate fabric of our national credit is not to be } 


} 
| 
. 
Vi 


1QGOd, | 
Indeed, an interim dividend || 


A few years ago, when this company had «| 
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not be maintained, the board were again able to dis- |) 


tribute that rate by omitting to place the former sums 
to renewal and other funds. Proprietors may there- 
fore feel reasonably sure that the policy of this board 
will be to maintain neither more nor less than 6 per 
cent. payments on the ordinary capital ; that the rate 
will be reduced only in the event of a very decided set- 


back ; and that several years of continuous good for- || 


tune must be encountered before they can reasonably 
hope to see a greater distribution. 

The year that has just closed showed a gross in- 
crease in the receipts of about £21,000, all of which 
had been obtained in the last few months of the year, 
for until a very short time ago the company was re- 
porting a very heavy decrease. A fair portion of the 
gross improvement may be net gain, for the board has 
probably been retrenching. Even so, however, some 


increase in expenditure must be looked for, but the net | 
increase on the year should be quite sufficient to pay | 


the additional capital charges, which will amount to 
about 4,12,000. 
of new ordinary shares were issued, and these called 


for a sum of £3,780 for interest during 1907, but 4| 


further £11,220 will be needed to pay the full © per 
cent. on them during 1908, and it is not unlikely that 
the report for the year, when issued in April next, ill 
show that the net earnings have increased by about 
that amount. The company derives the bulk of its 
business from the carriage of sugar and sugar-cane, 
and a very bad crop a year ago accounted for its earn 
ings showing such a considerable decline until the 
middle of last year. Since then improvement has set 
in, and the crop which has recently been gathered, and 
is now being carried, is estimated upon reliable 
authority to be 4o per cent. greater than the last, 
which should about bring the revenue from sugar Up 
to the level at which it was in 1906. It is expected 
that earnings for some months to come will be larg¢, 
so that the gross receipts by the middle of the year, 
when the sugar crop finishes, should show a consider 
able increase over those of last year. What is more, 
large quantities of cane have been sown in this part ©! 
Brazil of late, and official advices from the other sice 
indicate that the next crop is promising. If this 's 
realised the Great Western of Brazil Railway will 
enjoy two decidedly prosperous years so far as art 
ings are concerned, for, of course, the better sug@’ 
crop adds largely to the spending. power of the 1A- 
habitants of the districts served by the line, and tends 


At the beginning of 1907, 4,250,000 | 
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to increase the railway’s receipts from general goods 
and passengers as well as the sugar crop. 
Unfortunately, investors have been disturbed during 
the past few weeks by very alarming telegrams from 
Brazil, indicating the outbr oak of strikes on the com- 
pany’s system and rioting in Rio de Janeiro ; but so far 
| »s the Great Western of Brazil is concerned, it has 
'| heen officially stated that no intimation had been re- 
|| «eived by the board of troubles to be expected until a 
| cablegram arrived demanding increased wages. The 
hoard was given littke more than one day in which to 
| 





decide, and the directors, considering the request pre- 
posterous, declined to accede to it. Strikes were then 
heoun, and are still continuing, so that for the past 
week the company has had no earnings to report. We 
told, however, that there are signs of the men 
giving way, and, while it is, of course, quite impossible 
to anticipate the termination of the strike, it is not ex- 
pected in official circles to last much longer. Most of 
the trafic which the railway is not obtaining just 
now will, however, come forward when the strike ‘s 
finished, and will not be entirely lost to the line. 
Although the cost of living and salaries generally are 
much greater in Brazil than in this country for Euro- 
|| peans and the official classes, the wages of the work- 
|| men are low, the class of labour employed being of the 
| poorest, and the average wage about 2s 6d to 3s 
per day. 
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_ Notes on Business and Finance. 
| Kaffir Shares and Some Yields.—The firmness of 
| what are called the investment shares of the Kaffir 
| Circus is mainly due to the steady way in which buying 
| absorbs the dividend-paying issues when they come to 
| market. Many people buy Kaffirs nowadays in order 
| to raise the average yield upon their investments, 
| rather than with the idea of gambling upon prospec- 
tive rises. To take the case of the man with a 
thousand pounds who has little desire for speculation, 
he may put £900 into, perhaps, 4 per cent. securities 
and the remainder into good class Kaffirs paying 10 
per cent., whereby he improves the return to 4} per 
cent. without taking a great amount of risk. The re- 
cent history of the market has helped to attract the 
quiet, speculative investor and lead to enquiries for the 
best shares for his purpose. We have recently de- 
voted a good deal of attention to the technical and 
financial side of the industry as reflected in Rand 
working costs, and in an extended survey of quota- 
tions and dividends. Since then there have been a 
large number of dividends declared by the Transvaal 
mining companies, and the former articles can be 
supplemented by brief tables of figures showing the 
vield to be obtained from representative shares in the 
Kaflir Circus list. We take first the shares of some of 
the outcrop companies, including East Rands, and add 
a fifth column showing where the current quotation 
carries a dividend, and, if so, the amount of it :— 


| 

















Dividends Cum or ex 

for 1908. Yield. Dividend. 
: Share. Price, s a % s d 
East Rand........ ‘Wwe Ria BW « of G 
CURIS cncccen Sco 9 Bixee BW: «2 oF 0 
BEY. neces Sst 2 ew 6S Cl Oe 8 
Langlaagte Estate 22 .. 40 .. 7 .. ¢2 0 
New Horiet v0.0. 6 « 18 0 .. WE ex 
New Kleinfontein 24 .. 4 0 .. 8 .. 2 0 
We OMiiecs Me cc cs, (OE ee OD SO 
iment ee os rs. 
SimmerandJack.. 24 .. 4 6 .. 11} .. c2 6 


This catalogue, though not exhaustive, refers to some 
‘epresentative shares. It does not, however, include 
short-lived or deep-level mines ; the prices of a selec- 
"ion of the latter class are given in the annexed table. 
a t a group which as a whole has benefited by reason 
. J€ greater attention drawn to it in consequence 


of the Crown Mines amalgamation scheme. These 
are the figures :-— 


——— 
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Dividends Cum or ex 
for 1908. Yield. Divi 
Share. Price. 8 d 9% ar 

Ferreira Deep .... 53 .. 8 O .. Te. o< ex 
Glen Deep........ 24 .. 3.0 .. Th .. c1 6 
Jumpers Deep.... 1} .. 20... 8 .. ex. 
Knight’s Deep.... 38 .. 70 .. 103 .. 04 0 
Rand Mines...... 7 .. 96 .. oP o«\ 45.8 
Robinson Deep .. 43 .. 8 6 .. Qh .. 6.4 6 
Rose Deep........ 44 . 76 . & .. 0.4 0 
Wit. Deep........ ] «oo: 15.0 sco BS co 0S 6 


In considering any or all ef these Kaffir shares as || 
speculative investments, the enquirer, naturally, must | 
seek further information than that vouchsafed by || 
merely dividend yields. The question of a mine’s pos- | 
sible or estimated life is one of the first factors to be || 
looked into, a point which was discussed at some || 
length in the Economist last month. The statistics | 
relating to monthly output and profit, their pro- 
gressive or declining nature, the ore reserves, and || 
other such data—all of which are carefully collected | 
and readily ascertainable—deserve study. An investor || 
who forms his judgment on them cannot be accused of || 
gambling, and is quite likely to do well out of his pur- | 
chases. 


ee nen a nnn 


American Railroad Construction.—While rumours of |} 
a rupture between the Harriman and Hill interests 
seem to foreshadow an aggressive policy of railroad || 
construction in certain areas of the United States, || 
considerable interest attaches to the statistics of rail- || 
road mileage and the increase in 1908. In view of the || 
retrenchment necessitated by the crisis it might have 
been anticipated that the progressive tendency of recent | 
years would receive a check, and as a matter of fact it is 
necessary to go back more than a decade to discover }| 
so small a mileage of new construction achieved in a || 
single year. In the aggregate the additional mileage || 
standing to the credit of last vear amounts to 3,214, | 
which represents a decrease of 1,998 miles, the equiva- || 
lent of 38.3 per cent. compared with 1907. It would | 
be erroneous to suppose that even after the great head- 
way of the last few years railroad construction in the 
United States has reached the limit of expansion; in 
point of fact the small achievement of 1908 may be 
taken to reflect merely the unsatisfactory monetary and 
commercial conditions prevailing for the moment. The | 
following figures indicating the record for the past 
sixteen years are worthy of perusal :— 


Miles. | Miles. 
1893 phAdeteisidwenees BEUEEEEE cévececccecesicees SE 
a peenetucssene EEE kev cca zacseucs coco OE 
Mth ciéveciescoscedes 1,428/1903 ....... tsedacaunec: Ee 
REY Ceccdeuebawiatesees 1,692 DG: di wdheeunawae deaads 3,832 || 
ME ddtéddetwvaneetaake ee PP rr ne or 4,388 | 
1898 .. coccccccccs DOOD IGOR ccccccccccccsece ee 5,643 
BE écéeeeeededaeendn « GET EEET ccecce cetaade cates Gan 
MRTG CeédaWeeccenuuced o GRU REED “cnconccececctonsse. Ga 


The decline would seem to have been general rather || 
than sporadic. The ‘‘ rush ”’ to the Pacific is appar- 
ently responsible for a good proportion of the new 
construction accomplished, and the Chicago, Mil- 
waukee, and St Paul added 790 miles of new track to 
its system on its Pacific coast extension through Mon- 
tana, Idaho, and Washington, this being the largest 
individual total. The Southern Pacific railroad ranks 
second in the list with 448 miles to its credit, divided 
among California, Oregon, and Mexico. Third in the 
list comes the Great Northern with an additional 
mileage of 274, spreading over Minnesota, Montana, 
and Canada. The statistics compiled by the Railroad 
Age also comprehend the new railroad construction of 
Canada and Mexico. In Canada during 1908 there was 
a substantial increase of new construction, the aggre- 
gate being 1,248 miles as against 976 miles in 1907, 
a gain of 21.7 per cent. For 621 miles of this the 
Grand Trunk Pacific is responsible, while the Canadian 
Pacific increased its mileage by 289 miles. In Mexico 
the new construction credited to 1908 was 435 miles as 
compared with 333 miles in the preceding year. Of 
this the Southern Pacific railroad accounted for 238 
miles in the States of Sinaloa and Jalisco, and 102 
miles in the State of Sonora. 
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to be laid before the Japanese Diet at its opening on | 


the 21st inst., a sketch of which has been supplied by 
the Financial Commissioner in Europe, indicates a 
determination on the part of the Government to con- 
tinue the policy of vigorous redemptions of debt. ‘Two 





years ago measures were taken to accumulate a sur- 
plus for this purpose by postponing public works. This 


vear the Government will accumulate a further sum In | 


| 
| this wav, which with 5,300,000 yen saved in adminis- 
| tration expenses will leave a surplus of 70,000,000 yen. 
Of this sum 50,800,000 yen 1s earmarked for debt re- 
demption, and it is proposed to make this a constant 
| item in future budgets until the debt is redeemed—a 
{| process which it is calculated will take 27 years. The 
| Government uphold the principle that the permanent 
{1 experditure shall be met by the permanent revenue. 
1] ‘i :crefore the expenditure for the telephone and iron 
works, &c., which has been hitherto met by a loan will 
| henceforth be covered by the permanent revenue. No 
| new loan will be issued except one for the Formosan 
works, which will be raised by special means without 
being floated on the market. The budget figures of 
revenue and expenditure for 1909-10 are as follows : 








| Revenue ‘Expenditure. Surplus. | Deficit. 
Yen. Yen. Yen. Yen. 
Ordinary ....../ 471,000,000 | 401,000,0C0 70,000,000 1 
Extraordinary .. 45,000,000 _ 115,000,000 os 70000000 
| Total ......) 516,000,000 | 516,000,000} —.. ‘a 
The Government are far from ignoring the necessity 
of reforming the taxes, but they intend first of all to 


pay attention to the redemption of the debt, the estab- | 


lishment on a sound footing of the national finance, 


which they consider most urgently necessary, and then | 


they will proceed to frame a scheme for the reform of 
taxes, to be executed with the utmost diligence and in 
the course of a few years. 
ways will be made quite independent of the general 
budget, that is to say, the revenue from the railways, 
instead of being transferred to the general account, 
will be appropriated for the expenses of the redemption 

| of the principal and payment of the interest of the rail- 
way loan and the construction and improvement of the 
railways. 





Keen interest, writes a correspondent, has _ been 
aroused in Stock Exchange circles this week by 


the action of the committee of the House in passing 





sentence of severe censure upon a number of firms | 


who had been convicted of helping a fellow-member 
some time ago. 
most important in the markets, and this is one factor 
that has led to the affair receiving so much attention. 
The rule which they broke, according to the official 
pronouncement of the committee, lays down that 
When a member shall give private intimation to his creditors 
of his inability to fulfil his engagements the creditors shall not 
make any compromise with such defaulter, but shall im- 
mediately communicate with the chairman, deputy-chairman, 


default may be immediately declared, and in case the committee 
shall obtain knowledge of any private failure, the name of 
the defaulter shall be publicly declared. 

The present offenders, moreover, are said to have en- 
deavoured at the same time to avoid the penalty of 
another rule, wherein it is declared that : 


A member conniving at a private failure, by accepting 
less than the full amount of his debt, shall be liable 
to refund any money or securities received from such de- 
faulter, provided he shall be declared within two years from 
the time of such compromise, the property so refunded being 
applied to liquidate the claims of the subsequent creditors. 
Any arrangement for settlement of claims, in lieu of boné-fide | 
money payment on the day when such claims become due, | 
shall be considered as a compromise, and subject to the pro- 
vision of this rule. 


What the firms did was to obtain from a member a | 
letter of resignation, undated, and an undertaking | 
not to deal in his own name for two years. The rule, 
casually read, bears the appearance of harshness and 


| ee en 

~ ° ! 
| The Japanese Budget.—The new financial programme 
| 


The financing of the rail- | 


Amongst the firms are some of the | 


Common. 


“et lacy 
ment from obtaining assistance. Its defence. hoy. 
| ever, is to be found in the intention to uphold, at 4) 
costs, the high credit which the Stock Exe} 
authorities expect members of the House to enjo 
The ‘‘lame duck’’ gets no official sympathy. (\.. 
cording to the rules, it is better for a member 

declared a defaulter than to obtain assistanc: 

the lameness becomes perceptible, from his ercd 
The financial position of the member of the [ 
must be above suspicion. No doubt it is \ 
that the Stock Exchange in _— such mat 
should, in its rules, aim high, but in actual pract 


lange 


tice 
the rigour of the rules is frequently ignored. At ali 
times of stress, of anxiety and trouble, there are mam 
men helped over the stile of an awkward sett 

| by their creditors waiving part of their claims 


time being, and so giving the man in difficulties , 
chance to straighten out his affairs. — Self-interest 
sometimes plays its part in these arrangements, cspeci- 
‘ally where big people are known to be in @ tight 


corner. The definite failure of an important firm 
might act disastrously upon many other members and 
| markets, so, rather than allow the crash to come, 
_ereditors may agree to accept a composition {i 


| time being, and risk the transaction coming to th 
| notice of the Stock Exchange committee. But oftene: 
still help is afforded out of genuine sympathy and 


| 


good-fellowship with a member, and in such cases it 
| does seem rather hard that the reward should be sever 
/ censure, at the least, if the committee come to hear 
about it. In the ordinary course the “ arrangements ” 
never come to light at all. At the time of the London 
and Globe crash, at the many periods when severe de- 
pression has fallen swiftly upon the Yankee and th 
| tion, had the rules already quoted been observed in 
full strictness, the failures would have been multiplied 


action at law, there can be no doubt that the fourtee: 
firms now censured would have escaped their severe 


an official anxiety to prevent temporary embarrac. | 


Kafr markets, at other times of trouble and agita- || 


manifold. Had it not been for a very unlooked-for |! 


censure. The rules are framed in the best interests || 


not only of the Stock Exchange but of the public, 


and it is well that outsiders should understand with} 


what care the committee safeguard, as far as possible, 
| the credit of the House. 


Nevertheless, the most | 


scrupulous supporter of this credit will, in his heart, | 


| what they could to help a fellow-member. 
{ 





| adopted for several years past a very wise and libera! 
system of interesting its own employees in the profits 0! 
| the corporation by encouraging them to invest in its 
| preferred stock. They went a step further at the hegin- 


| find it difficult to withhold some sympathy from men | 


The Defaulter and the Stock Exchange Committee.— | who pass under an official ban because they have done | 


United States Steel——The Steel Corporation has) 


_ning of this year, when they offered the common stock | 


_to their employees as an investment at $50 per share. 


| New York critics are inclined to insinuate that this | 


| step has been taken in order to weaken the public | 
or two members of the committee, in order that the member in | 


clamour for free steel. Certainly, the common shares, 


which only yield 4 per cent., as against 6 per cent. for 


the preferred shares, do not strike us as quite the || 


Pe ae ce 4. 
_right sort of investment for workmen’s savings. The || 
United States Steel Corporation has 225,000 em-| 


~<) 


| ployees, and the following table, giving the prices t 


which they have bought preferred stock under the | 


profit-sharing plan, is of some interest : 


Preferred 
$ $ 
DE taint xd ebpawed Masmeene nee as es 82.50 
MN ed 4 ks vide e/a aie bea oe wi 55.00 
DMiuhbedas adeebcecebbadienve on a 87.50 


BOOB cccvccrccvescnccccccccsses oe’ co . 300.00 
BSOT coccccccccccccccsccccccece co co . 108.00 
BEND 00 vccsccccaccesestwiesnese ee 87 50 


WE sittin vivdvnciidedincskasas eae ee 


There was a Sharp rise in Steel common.on Thursday 


in New York, and rumour talked the stock up to 60. 
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 cent., and the directors 10 per cent. 
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| The Pekin Syndicate.—The directors of the Pekin 
| cyndicate have this week published their scheme for 
the unification of the company’s capital. At present 
the issued capital 1s divided into 1,202,822 Shansi 
chares of £1 each, 39,900 ordinary shares of £1 each, 
and 2,000 deferred shares of 1s each. Of these shares 
th Shansi are entitled every year to 10 per cent. of 
| 
| 


divisible net profits arising from the Shansi and 


| Honan coneessions ; they are also entitled to 45 per 
cent., making 55 per cent. in all, until the 10 per cent. 


distributions have amounted to £71. 


After that they 
are entitled to 50 per cent. Of the surplus available 
| after payment of the Shansi dividends, the ordinary 
| shareholders take 50 per cent., the deferred 40 per 
There are also 
-ome earnings which belong exclusively to the ordinary 
and deferred, and in which the Shansi shareholders 
are not interested. If the directors’ scheme of unifica- 
tion is aecepted, this distinction between  Shansi 
ordinary and deferred will disappear, and the profits 
of the company from all sources will be available for 
all the shareholders. The scheme suggests the fol- 
| lowing changes, the new shares being for 10s each :— 











| PRESENT CapPiITAL ISSUED. £ 
Shansi shares ........... ck ae aoe ni aa eccee 1,202,822 
OMPRTG aii C646 ORE Ras. ConierevecKe 39,900 
Pe i dain wewh aval od wc aches eeakee 100 
| 1,242,822 
CaPiITaL AS PROPOSED. £ 
| To Shansi shares.........cccsscceceecess 661,552 
To COUIGREF cccvcccecccocscsccccesecesce §©GOEe 
| De EE. csakddaventdtactdnesnconcace: .. ee 
} 1,245,642 


| In other words, the Shansi shares receive 11-20 of their 
former nominal value; the ordinary nine times their 
| former nominal value, and the deferred 2,250 times 

their former nominal value. In a former scheme pro- 
duced by Mr Tarr it was proposed to give the Shansi 
| shares 55 per cent. of the new capital, and under the 
| present scheme they would receive 53 per cent., which 
is no doubt a compromise between the 50 per cent. of 
the profits to which they are entitled for a certain 
| length of time and the 55 per cent. to which they are 


shareholders, the board proposes to issue 
|‘ sinking fund certificates,’’ to be a first charge on the 
assets in the event of liquidation. Of the yearly 





its, 10 per cent. will be set aside for the redemption 
OT th 


hese certificates, and as soon as the profits are 
more than enough to pay a 1o per cent. dividend haif 








1 
th 


ne surplus will go to the same purpose. The directors 
close their circular with a strong plea for unification, 
remarking that their task would be greatly simplified 

al! shareholders were on the same footing, and that 
| les some change is made litigation might arise 
| “hen profits come to be divided. There is no doubt 
| tat some change is desirable. The market value of 
rdinary and the Shansi shares in recent years 1s 


\ 


the « 


| as follows :— 


] | 1905. 


lee 





| 1906. | 1907. | 1908. 

H.(L.| HW.) L |.) 0. | HL. 
sees 25| 99 183 | 7H) 9%! 43 73 
Vie! a3 48 ' vel 8 | 44 +h 6 


' 





Ordinary 
Shansi 


' the last three years the speculation in both clas ses 


| 0! shares has become far less active and the fluctua- 
ns of price less wide. 





_Embarrassments of Rio.—Our correspondent at Rio 
ce Janeiro writes, under date December 23rd :—Par- 
ticulars concerning municipal expenditure and taxation 
“ere given in my letter of December 1st, when refer- 
hee was also made to the proposed 1909 Budget of 
‘ls corporation, providing for an excessive increase of 
‘axation, The ordinary revenue of the Municipality is 
hot sufficient to meet the heavy financial engagements 
‘ncurred by the past administration, let alone provide in 
“ny form for further urgent and indispensable improve- 
ments. As a matter of fact, want of funds has com- 
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pelled the Prefect, Dr Souza Aguiar, to suspend work 
in several parts of the city. After the unsuccessful 
attempts to float a loan some time back for the purpose 
of consolidating the Muncipality’s debt, its difficulties 
have steadily increased, and in order to avoid insol- 
vency, the Prefect, after trying other channels, has 
found no other course to take but to decide upon in- 
creasing the current imposts. These, it may be stated, 
were originally put on without the slightest considera- 
tion to those concerned, the only point in view being 
the relieving of the corporation’s necessities. For- 
tunately, the local Press has protested vigorously, their 
efforts being seconded by various popular meetings of 
protest, with the result that the discussion of the Bud- 
get has been postponed until an equitable solution can 
be arrived at. The proposed Budget should be voted 
before January 1, 1909, or otherwise the current one, 
which has been continually prorogued ever since 1905, 
will hold good again for the coming year. To over- 
come the present difficulties, a £°2,000,000 loan is con- 
templated, and in this direction it is reported that the 
President of the Republic is favourably inclined towards 
granting the Federal guarantee for the purpose of 
facilitating such an operation. Suggestions have also 
been made that the collections of the industrial, trading, 
and property transfer taxes should be handed over by 
the Federal Government to the Municipality. It is 
further stated that a fourth reading of the proposed 
Budget is proposed, when the alterations which caused 
such strong protests will be cancelled, and the Budget, 
with the addition of taxes on cinematographs, jewellers’ 
shops, &c., not provided for in the present one, will 
be finally approved. 





The French Tariff.—At the annual meeting of the 
Leeds Chamber of Commerce an interesting discussion 
took place as to the proposals for increasing some of 
the French Customs duties. The West Riding bene- 
fited greatly by the Cobden treaty between 1860 and 
1870, and Mr Wardle, the President of the French 
Chamber, while declaring his own opinion that British 
industries are in no need of protection, said he thought 
it was worth while asking the Government to make 
some effort to keep the French market open, or rather 
to prevent it from being more restricted than it is. 
He pointed out that about 65 or 70 per cent. of the 
goods which we import from France may be called 
articles of luxury, and are quite capable of being taxed 
on Free-trade principles. It seems to us that if the 
Chancellor of the Exchequer requires revenue, he 
might very well consider the propriety of imposing an 
additional duty on champagne, and, if necessary, upon 
other imported wines, and, of course, there is a great 
ceal to be said on grounds of public health for in- 
creasing both the Customs and Excise duties upon 
spirits. If the French Government yields to the de- 
mands of its protected and protectionist manufac- 
turers, there is no reason why our own Government 
should feel any reluctance in raising the revenue 
duties upor. champagne and spirits. 





The Price of Coffee.—-The possibility of a considerable 
temporary increase in the price of coffee has begun to 
attract a good deal of attention owing to reports that 
the Ways and Means Committee at Washington is 
considering the advisability of including a coffee duty 
in the draft Tariff Bill, which it is now preparing. At 
first a duty of 5 cents, or 2$d, per Ib was talked of, 
but a 3 cent duty is more probable ; and it would cer- 
tainly make a welcome and substantial addition to re- 
venues. If as time goes on the projected tax becomes 
probable there will no doubt be large importations of 
coffee into the United States, and there will be a good 
opportunity for Brazilian and European merchants to 
dispose of their surplus stocks. But some time must 
elapse before anything definite is known. When Judge 
Taft assumes office as President on March 4th he will 
call an extra session of Congress for the purpose of 
revising the tariff, and Congress will probably meet 
towards the end of March. Then the Tariff Bill will 
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be introduced into the House, discussed, amended, and 
passed. It will then go on to the Senate, where it 
will again be discussed, amended, and passed. Then 
the Bill will be referred to a joint Conference Com- 
mittee of both Houses for the purpose of adjusting 
the points of difference between them. All this, as 
the Journal of Commerce points out, will take time, 
and our contemporary thinks that it will not be until 
the beginning of the new fiscal year, July 1, 1909, that 
any of the provisions of the new tariff can become 
effective. Republican Congressmen are said to be a 


little shy of the duty for fear that the Democrats may | 


raise the cry of a free breakfast table. 





New York Bankers.—Important changes are taking 
place in the management of some of the great New 
York banks. For some time it has been expected that 
Mr Stillman would retire from the presidency of the 
National City Bank, and that Mr Frank A. Vanderlip 


would succeed him. Mr Vanderlip began, we believe, 
as a financial writer, then went into the Treasury, 
land thence entered the banking profession. The 


National City Bank has just built “itself a magnificent 
palace on the site of the Customs House, and there 
are some who think that when the great reform of 
American currency and banking takes shape 
National City Bank will become to the 
what the Bank of England is to Great Britain. 
Another important change has taken place owing to 
the unexpected retirement of Mr George F. Baker, 
the president of the First National Bank. He has 
been succeeded by Mr F. L. Hine, one of the 
presidents of the bank. Dr Barton Hepburn, presi- 
dent of the Chase National Bank and a distinguished 
writer on the theory of banking, has become a director 
of the First National, and Mr Baker has become chair- 
man of the board of directors. Mr James Stillman, 
who has been away from New York in search of health 
for a long time, will be chairman of the City National 
directorate. We can hardly believe the rumour that 
these two great banks are likely to be consolidated. 


The National City Bank represents Rockefeller, Still- 
man, Harriman, and Schiff, while the First National 
Bank represents Morgan, Baker, and Frick. Such 


powerful combinations as these are hardly likely to 
amalgamate, though no doubt they may often work 
harmoniously together. 





The New President of the New York Central.—The 
new president of the New York Central and Hudson 
River Railway Company, Mr W. C. Brown, is to take 
office on February 1st. He was forme rly a vice-presi- 
dent of the railroad, and is sixty-six years of age. He 
has been on railway work since his boyhood, and has 
been general manager of four or five lines, the last two 
being the Chicago, Burlington, and Quincy, from 1896 
to 1g01, and the Lake Shore and Mic higan Southern, 
from 1g01 to 1902, when he became director and vice- 
president of the New York Central and its allied lines. 
There was some talk of Mr Harriman becoming 
director of the New York Central, and of making a 
nominee of his own the president and general manager, 
but this anticipation has not been realised. At the 
meeting appointing Mr Brown, nine of the thirteen 
directors were present, namely, W. K. Vanderbilt, 
F. W. Vanderbilt, Chauncey M. Depew, J. Pierponi 
Morgan, H. McK. Twombly, W. Rockefeller, G. S 
Bowdoin, G. F. Baker, and W. H. Newman. 





Wills and Bequests.—The Jilustrated London News gives 
the following list of wills proved, with the amount of 
See in each case :— 


Lady Charlotte Georgina Mary Currie, late of Clewer £ 


WaT Whines” WOO Foi sce coe csiccctenisecrnsscceodecssices 39,495 
Mr Henry John Randall, late of Bridgend, Glamorgan 97,556 
Mr Matthew Dobson, late of 11 Kensington Gore ...... 253,078 
Mr Edward Bush, late of The Grove, Alveston, Glou- 

GOGEEE \ ci pritabsncy sanecustignsindsiy anus abeinetnetnmeaiintianaiaial 144,813 
Mr Charles Benjamin Bethell, late of Cheam Park, 

Cheany 
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Tue discussion of the Imperial finances was shifted 
| this week to the Prussian Chamber of Deputies. 
On Monday an influential Conservative speaker re- | 
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Mrs Frances Roget, late of 5 Randolph crescent, 
a ILI,742 
Mrs Eliza Green, late of Llansantffraid, Glyn Ceiriog, i 
OA. ascanvscconcsenccecescnncosmnesbenscseepeonessooscccescecess 7,518 
Mr Joseph Eccles, late of Myerscough House, Myers. 
qamteth,; LABOR: 5 ciciciccsiaccrsceiesanstebsicccostseivevones 88 18 
Mr Edward Pearson, late of Morton House, near 
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The following changes of management and dj; 
Mr 





Railway. 

In our note of last week on banking profits we stated | 
that the Manchester and Liverpool District Banking 
Company had carried nothing to reserve this \ecar 
This statement was an oversight (which we greatly 
| regret), as the reserve has, in fact, been increased by 


£10,000 out of the half-year’s profits. 





Foreign & Colonial Correspondence, 


_GERMANY—OPPOSITION TO INCREASED TAXA. 


TION--MILITARY AND NAVAL ECONOMIES. 


(FROM OUR CORRESPONDENT.) 


BERLIN, January 20 


iterated in a most decisive form the refusal of his p: 

to accept the estate duties proposed by the Im; 
Government, and yesterday Prince Bilow himself ap- 
peared in the Chamber to show the impossibility of 
carrying through the financial reform without 
duties. He said that even the enemies of the 
duties had to admit that; if these were rejected it 
would be necessary either to introduce an gare 
income or general property tax, or else make or 
increases in the matricular contributions of the 
The Chancellor admitted that, he and the Prussian 
Finance Minister had, two years ago, opposed the 
taxation of the inheritances of widows and other dir 
heirs when the first death duties were voted; bul 
the force of circumstances had modified their attitude 
and he hoped that the necessity for the change wi ould 
be recognised by the Conserv atives. The 
reiterated the Government's objections to an Imper 


estate 


general property tax, which were based upon o 
fundamental laws of the Empire and the Sta 

Without such a tax, however, it would be neces- 
sary, if the estate duties were also rejected, 


to resort to bigger matricular contributions. [th 


Chancellor thought that any considerable genera! 
property tax would result practically in the mediatising 
of the individual States—-in other words, degrading 


c 


them to mere provinces of the Empire. Even in 
largest and richest State, Prussia, the increase 0 f 
matricular contributions would be a grave burde! 


since an increase of taxes for State purposes is alread) 
being undertaken. 
cellor pleaded with the aristocratic landowners 
accept the estate duties, adding that it would not do 
to collect hundreds of millions from articles of gen« 

consumption, while letting the wealthy classes go scol- 
free. The Chancellor again came back to his de mand 
for economy, to the ‘‘ old-Prussian simplicity.’’ [1 
even admitted that large sums might be saved in the 
army and navy administrations, as well as in other 
departments of the Government, but he failed to £0 
into details further than to say that money could be 
saved by modernising and dec entralising the machiner) 
of administration. 

During the debate in the Chamber Dr Friedberg, @ 
National Liberal leader, called attention to the low 
returns which. the Prussian State obtained from its 
mines of various kinds, chiefly coal mines. The value 
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rec. | 
Riddoch, of Reigate, ha, | 
been elected a director of the Great Western of Brazil] | 
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Im view of these facts, the Chanr | 
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vet the net return from them was only £950,000, or 
al .8 per cent. upon the capital. He thought the 
per nie ought to learn the cause for such poor returns 
at a time when private coal companies have been pay- 
ine very large dividends. The unsatisfactory revenue 
feom the State mines was not due to the fact that they 
old their product at lower prices than private mines ; 





it 2 
Out - 





on the contrary, said Dr Friedberg, the prices of the 
State mines were, im general, much higher than those 


of private companies. The coal from the Government 


mines on the Saar was considerably dearer than West- 
| phalian coal, and in coke the difference was. still 
|vreater. Yet, in spite of these favourable factors for 
the State mines, their business results were bad. 
| These reflections are calculated to check the confidence 
| with which certain English writers are accustomed to 
| refer to the State-owned properties of Germany as 
most valuable substitutes for taxation. 

The money market has been influenced chiefly by the 
movements in Paris and London. The steady accumula- 
tion of gold at Paris has been much discussed among 
Berlin financiers. It is pointed out here that the cur- 
rent explanation that this gold has been needed for 
floating the big Russian loan is not valid, since the 
| Bank of France began to heap up gold in its coffers 
long before that loan was thought of. Moreover, only 
i: comparatively small part of the loan will have to be 
| 

| 

| 

| 

| 

\ 

| 

| 

| 

| 
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raised in actual money, since much the greater part 
of it will be for taking up outstanding Treasury bonds, 
which will be effected through substitution. In some 
quarters the accumulation of gold at Paris has been 
attributed to a political motive. France, it is said 
by persons holding this view, is making preparations 
| against political eventualities, like the outbreak of an 
| European war. Any political purpose of the Bank of 

France, however, is not clear, as intelligent bankers 
here point out, since the flow of gold to Paris cam be 
sufhciently explained as the effect, of the changed 
situation of the international money markets. In other 
words, the price of money at London, Berlin, and other 
| foreign points has fallen so low that French banks are 
| calling in their balances from them, where it is no 
| longer possible to get a satisfactory rate of interest ; 
| and foreign markets have to pay in gold. 

The demand for remittances to Paris grew very 
strong last week, and became still more urgent on 
Monday. The volume of this demand indiéates that 
| Germans will make large tenders for the Russian loan 
on Saturday. The heavy demand for Paris cheques 
carried the price to the unusually high level of 81.62- 
51.04 on Monday—a price at which gold can be ex- 
ported with good profit ; and, as a matter of fact, con- 
siderable shipments of gold have been made to Paris. 





Some gold has also gone to Holland, and some to| 


Vienna—the latter in connection with the subscription 


| 
| of some Hungarian Treasury bonds, in which German 
| banks are investing. 
| The high level of Paris cheques caused the Reichs- 
bank to offer them in large amounts, and under the 
| influence of its offers the price has been sharply de- 
clining since yesterday. To-day it dropped back to 
*1.50, at which gold could hardly be moved with profit. 
| The London cheque rate, too, which had also been 
| rm, was weaker to-day. It is thought that the outgo 
of gold has now ceased, and that conditions will hence- 
forth grow more favourable for Germany in the ex- 
change market. Much emphasis is laid here upon the 
*xpectation of easier conditions at Paris after the flota- 
ton of the Russian loan. The upward tendency of 
the London cheque rate at Paris already seems to fore- 
shadow the cessation of gold purchases for French 
‘ccount at London, and it is believed among Berlin 
inanciers that Paris bankers will soon begin to invest 
London exchange, after the money has been 
— that is now needed for handling the Russian 
an, 
_ Local rates here have been quite uninfluenced by the 
Situation at Paris and London. Money at call con- 
tinues to be offered in great abundance at from 14 to 
> Per cent. The Reichsbank discontinued offering 


reasury Bills for rediscount after last Thursday. The 
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open market rate of 24 per cent., caused by those 
operations, was maintained with some difficulty until 
to-day, when it fell 4, and seemed inclined to make 
even a bigger drop. The rate will certainly go lower 
this week, unless the Reichsbank resumes its offers of 
| Treasury Bills, which it will most probably do. The 
| latest return of the Bank shows a reduction of Treasury 
bills by about £5,000,000, which shows that the re- 
discounting operations last week were much more ex- 
tensive than the market had supposed, it being hardly 
| probable that the Treasury has redeemed any bills in 
the meantime. The strong improvement shown by 
| the status for the middle of the month was partly due 
| to these rediscounting operations. The heavy repay- 
ments at the Bank last week were without effect upon 
| the market, and money remains so abundant that it 
| can be disposed of only with great difficulty. 
The exports from Germany to the United States last 
year, as declared at the American consulates, amounted 
to £/26,300,000, being a reduction of £6,000,000. 




















FRANCE.—-LOANS AND TAXES.—LOSSES IN 


ITALY. 
(FROM OUR CORRESPONDENT.) 
Paris, January 22, 1909. 

Prices have been generally weak, but without notable 
variations. French rentes in particular receded to 
g6f 20c on the resumption of the discussion on the 
Income-tax Bill in the Chamber, and the intimation 
by the Minister of Finance that the Government would 
make the passing of it a Cabinet question. The hope 
that the Senate would refuse to accept it without con- 
siderable modifications is vanishing since the elections 
to that body, as a number of Deputies have been re- 
turned to the Upper Chamber strengthening the Gov- 
ernment majority. The floating of the Russian loan 
somewhat interfered with the normal business of the 
market. The premium to-day was 1f 65c. The new 
Credit Foncier bonds were dealt in at 1f 50c above 
their issue price. 

The allotment of the Credit Foncier mortgage loan is 
an extraordinary one. Subscribers for from 1 to 250 
bonds receive a single bond; from 251 to 500 two 
bonds ; 501 to 750 three ; 751 to 1,000 four ; applicants 
for over 1,000 receive 4 per cent. of their application. 
It was anticipated that to obtain 100 of the bonds it 
would probably be necessary to apply for 5,000. In 
reality only applicants for 25,000 receive that number. 
This was a consequence of the practice of allotting at 
least one bond to all subscribers. 

Returns of the principal Spanish railways have been 
published for the entire year 1908. North of Spain, 
with receipts amounting to 365,188,606, rose 4,148,033 
on the year; Saragossa, with £4,419,224, gained 
£131,859; Andalusian, with £864,897, had an in- 
crease of £84,749. The returns of the French com- 
panies only come down to December 29th, the end of 
the week. At that date they all showed an increase 
with the exception of the Lyons. The Southern and 
Orleans were the most favoured. 

The Parliamentary Commission on fiscal legislation 
has accepted certain modifications proposed by the 
Government in the application of a supplementary 
income-tax in addition to the one now being discussed 
in the Chamber as a substitute for the present four 
direct taxes—land and houses, doors and windows, 
trade licences, and house rentals. The rate would be 
fixed at 5 per cent. on the total income, from which 
a graduated reduction would be made for incomes 
from 5,000f to 25,000f, above which sum the full duty 
would be charged. With regard to the proposed 
pensions for the aged, for which an annual sum com- 
mencing at £4,000,000 and rising to £'5,200,000 is 
required, the Cabinet have adopted the scheme of 
the Minister of Finance for a progressive tax om the 
lines of the English estate duty on the gross amount 
of successions independently of the present legacy 
duties. It was for this reason that the Minister had 
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opposed all the augmentations of the succession duties 
suggested by Budget committees, 
that resource for the pensions. 


Another Brazilian loan will be put on the mz irket on | 


January 30th by the Credit Mobilier and the Banque 
pour le Commerce et |'Industrie. It will be for a sum 
of £,1,600,000 in 5 per cents. at 93 for the enlargement 
of the port of Pernambuco, guaranteed by the Federal 
Government of Brazil, and a tax of 2 per cent. on the 
foreign importations at the port. 

A conflict is said to have arisen between the 
and Argentine Governmenis from the refusal 
former to permit the quotation of a loan of the latter 
country on the Paris Bourse because 
had given an order for 
France. The C ity Editor 
action of the French Gov 
business is business, and that the French 
whose authcrisation is necessary for the negotiation 
of a foreign loan in France were justified in imposing 
the condition that French industry should benefit by 
a part of the proceeds of the loan. 


ot 


of the 


in Argentine securities in addition to those already 
dealt in in France, they have only to subscribe in 
London or Berlin to the loan if the issue is transferred 
to one of those places. As France is the banker 
the world she has a right, he adds, to put her services 
at the price they are worth. If other nations possess 
in commercial affairs advantages over her, she may at 
least make her own terms in a matter in which she 
enjoys a superiority. 

Some authoritative information has been given rela- 
tive to the losses of the Italian banks by the catas- 
trophe of Messina and Reggio. It had been stated that 
the Bank of Italy had in its branches in those two 
localities securities of a value of £:2,000,000, but these 
are now assured to have been saved. All the securities 
and books of the Italian Commercial Bank at Messina 
were rescued and have been lodged at Naples. The 
management of the Credito Fondiario declares that of 
£.5,000,000 of loans only twelve amounting to £,13,160 
were on property at Messina, and seven for a sum of 
£5,880 at Reggio. Other banks are not greatly 
affected ; the Colonificio loses £2,240; 
Lanificio bank £800 ; the firm of Lepit, 
Ganser, of Milan, £880; while 
no losses at all. 

An abstract published in advance of the detailed re- 
turns gives the 
in the last two complete years : 

IMPORTS. 


Increase or 
Twelve Months of Decrease 
1907. 1908. in 1908. 
£ 


£ £ 
41,525.640 .... 36,804,164 
160,531.684 .... 160,809,000 
45,860,960 .. 46,620,520 
264,918,280 .... 243,633,680 


Exports. 


Raw materials 
Manufactures ...... $000 840,440 


— 5,561,920 


Increase or 
Decrease 
in 1908. 

£ 


439,440 
— 1,272,440 
—1?,669,960 
+ 1,415,680 


—12,966,160 


1908, 


£ 
cooe 29,436,520 .... —- 
«+» 59,032,920 .... 
- 101,754,969 
17,653,760 


. 210,878,160 


Raw materials.,........ 60,305,360 
Manufactures : 117; 424,920 
Post parcels 16,238,080 


223,844,320 


: . ; 
The exports of parcels post comprised silk wares to 
the value of 41,640,320, against #.1,550,600 in 1g07. | 


The Bank return does not bear traces of any big 


preparations. for the subscription to the great Rus- | 
There is even a diminution in | orsign bills 
Treasury bills 


sian loan to-morrow. 
the discounts, but a large amount of bills is expected 
to be sent in to-day by the financial houses, which 
will only be comprised in the next  balance-sheet, 
although considerable modifications may be made in 
the interval. The Bank has added £ 2,039,037 in the 
week to its stock of gold, all from abroad. 
part has been received from Germany, the United | 
States, and England, following in that order. 
amount from Germany .is estimated at a 
sterling, 


million 
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| subscriptions to the loan. 


in order to reserve | 
| next ‘week after the loan issue at 2s5f 


/expressed here at the 
| given in the 
| gold to Paris. 
(on the part of France to improve the proporti 
| gold to the circulation. 
French | 
ihe | 


Argentina | 
guns to another country than | 
Temps defends the | 
ernment on the ground that | 
Ministers | 
|/made, even after paying the cost of carriage 
| surance, 
| porters took it to the Bank, which purchased 
If the veto dis- | 
pleases French capitalists who wish to invest money | 


'its legal price of 3,444f 44c a 


of | 





the Targetti | 
Dollfus, and 
other banks suffered | 


| Discounts and sundries.... 
| Rediscounts ...... 


| Sundries ..........+ee000++ 150,466,508 Ol .. 





| Advances on bullion ...... 


The greater | 


The | pe 
| Gunast ries 
some part of which is probably destined for | 


[January 23, 1909. 
a 

The London exchange ;. 
arrangements were , 


to-day at 25f 12}c, but 


made for 
15c, that is 4 
say, almost at the point at which the purchases of 9) 
on that market for Paris would cease. Surprise ; 
comments and explanat; 
English Press to account for the inf) 
Sometimes it 


roid | 


IX of 
is attributed to a desir, 
‘or some months past 
to prepare for the Russian loan, or the Credit ! 
issue of bonds, but in all cases the accumulat;) 
gold was described as a part of the policy of the Bar 
In reality the Bank of France has never performed 
act to draw gold from London to Paris. The g 
been procured by bankers and the bullion hous: 
saw that with the price of gold on the I ondon t n 
and the low rate of exe hange, a profit was 
which is about 1f 50c per 1,000f. T) 
rather gave notes in exchange for it at the Mint pri 
This is 3,437f for fine gold. The Mint deducts 
charge of 7f 44¢ 
same rate of 3,4 
establishment has 


coinage, which brings cut the 
paid by the Bank. That 

raised its price to attract the gold, and if the 
porters have preferred to take it to the Bank 

than to the Mint, it is because they receive the | 

at once in notes, while at the Mint they 

have to wait an uncertain number of days 

the equivalent in coin. The Bank is enabled pa 
at onee, as its note issue is paren unlimited, for 
whenever limit is approached the Government passes 
a law to extend it. This has been done no less than 
eight times since the outbreak of the war in 1870, and 
the limit of the circulatiom has thus been raised 
460,000,000 to £/232,000,000. The Bank even makes 
a sacrifice to accumulate the gold in a national inte- 
rest, as it has to pay a stamp duty on all its note issue. | 
This duty is 50c per 1,000f for all the average circula- | 
tion on which a profit is realised, as for discounts and 
advances, but is reduced to 20c for all the issue not | 
required for its business, even on the notes repre: | 
sented by gold in its cellars. It has, however, with | 
the Government, the satisfaction of knowing that it 
is assisting to promote the financial influence of Ir 


| in the world. 
following table of French foreign trade | 


The returns of the Bank of France for this week, last | 


| week, and the corresponding week of last year are as | 


follows :— 


DEBTOR. 


Jan. 21, 1909. Jan. 14, 1909. 
f c f © 


182,500.000 0 
8,006,146 84 


Jan. 23, = | 
f | 


182.500.000 0 
8,002,313 54 | 
22,105,750 i 


Ospita) of the Bank........ 182,500,000 0 
Profitsin addition to capital 8.006.145 84 
Reserve 22, 22,105,750 14 
posters of landed guepeey 4,000,000 0 
ial Reserve.......... 8. -- _ 8,407,444 16 
ee in circulation........ 5 052,775,580 0 ..5,11i,712,900 0 

| Setuvens on securities 30,285,329 45 .. 37,96 
| Bank notes to order 4,502,125 85 .. 5,657,739 09 
Treasury account 96,516,369 54 .. 115,441) 642 72 
Current accounts, Paris.... 728,775,721 17 .. 648,008,743 87 
branch banks 71,687,982 0 .,. 70,226,323 0 
Dividends payable ... 5,109,449 31 .,. 6,591,114 31 
3 207,613 41 .. 2,775,258 12 
lL 678,673 0 .. 1678673 0 
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oP . , : forests. In both countries together 365,092 hectares 
sent of Turkey to the annexation of Bosnia and Herze- | ; >a ; ae a 39 999F 
| consist of firs, pines, and Scotch firs, 544,674 of 
| beeches, and 101,563 hectares of oak, while the 
rest is mixed. The provinces in which the most ex- 
i 2 oe oe ; at | tensive of these forests are situated are Czerngora in 
jected. Pessimists were in the majority, and refused es : ao hea cr oe 
to bel; cael : sont the north-western part of Bosnia, Phvia-Yanyusora, 
to beheve that Turkey had accepted the 24 mullion| ,-.. : . a a a 
Turkis! . . -. | Krivaja, the Drina country, and Tracapale in the East. 
| turkish pounds, even after the fact had been offici- | .. os ‘ . o 
alle abs The produce of timber has hitherto been 1.8 cube 
ally stated. But speculators on the fall took alarm, | era 
and og ; : .’ | metre per hectare. Of the total produce 55.79 per cent. : 
and quickly provided for an emergency, and this ar : ; ee i 
‘ am ; Pie ee | was given to the population gratuitously, and 44.2 per | i 
| caused a sudden and very considerable rise of quota- ne : 
ti é . cent. was sold. In the area of the forest there are i 
| tons. It was assumed from the very first that an ig ; oe eas er 
| immediate stop would } ead thie Cnennee twainst | DUMerous saws worked by watercourses, and during 
Mealate § 4 ~ pu oO e boycc against | cans ¢ . : 
P a ‘ = 1907 three million cube metres of boards were ex- 


| . . - ( 
|govina. Shortly before the welcome news reached 
| Vienna, telegrams from Constantinople had announced 
that Baron Aehrenthal’s last propositions had been re- 


| iow 
; 
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en eeeeneneenenpnentieyesireeeneee-eros [" 
| The above return, compared with that for the pre- | tempt the public as a lasting investment. The Hun- hei 
| ceding week, exhibits the tollowing changes :— garian Premier decided in favour of Treasury bonds, i i is 
INCREASE. | because he feared that the emission of crown aaa Hohe 
| Private Deposits ..ccccccrcccsccccscccceccees 2.228.657 = 3,289145 | would compel him to accept still lower interest from | 
| Onl sereeeres se eeeees sete eeeeeeeeeeeeeeees +» 54,958,866 =r 2,197,554 | the Rothschild syndicate, which emitted the last at | i 
DECREASE. |4 per cent. The Hungarian crown rente is quoted 4 
Ciroalation .....++ ae ae a 58 997 20 = 2357492 | at such a price that it nearly yields 4} per cent. 4 
PreqasEl? QUITE occoosescaecceveescoscccese 18,925.21 = 5 oinlo | The new emission will probably be taken up by the Ws Sie 
POE - ETT: aed ak | managers of large funds or capitalists on a huge scale th. Sigs 
sig leita a —~—January 14———. | '" Search of a transient investment. | ry 
“~~ Branes. : £ Francs. 7 £ | Austria-Hungary will appear in the money market i tt 
| Gold.... 3 586,361,606 = 143,454,464 .. 3.535,385,669= 141,415,426 | with other emissions besides the Hungarian one during Fide 
Silver .. £64,108,776 = 55,566.351 .. 880,195,848= 35,207,852  jooq. At the beginning of this month the Austrian } i} 
4,470,520,384 =178 820,815 .. 4,415,581,517 =176,623,258 | eee ere over 48 rae ee worth of t i 
| 4 per cent. debentures of the Northern Railway to the i ee 
BANK OF FRANCE RATES. % | Syndicate headed by the Creditanstalt. The Post +i 
Dis00Gt vin cinsccsssesseneee sestensensesees $ | Saving Bank will, as usual, issue the amortisation j 8 
Advances on public securi*iss ... 3a | rente, amounting this year to 18 million crowns. The beta 
The following were to-day’s closing prices and the | Hungarian Government. proposes emitting 48 million i i 
variations O86 the Gna = | crowns gold rente which still remain of the loan (ae 
Jan. 21 St 98. authorised seventeen years ago, when the currency re- ie 
Par. ‘4 eo f o | form was carried out. The Exchequer owned these f 
Three per Cents.....-. 100.. 9645.. 9660 — 015 | 48 millions at the time, which were used for purchasing art 
erp ae ae ee oan 7 oe samn 7 + 015 | ae and for which gold rente titles, now used, were 4 ; : 
de Paris ...... 500 ..1,532 0 ..1535 0 — 3 0 | Put by. aa 
| Camntote d’Escompte.. 500.. 710 0.. 711 0 — 10) The Austrian Government will have to emit loans bree 
| Crédit Lyonnais ...... 500 .. 1209 0..1212 0 — 3 0 | for the investments which have been announced for st 
eee eee pa - 4,450 ; _ 4480 ; + & 2 | this year. Besides, the Parliaments will have to grant iE 
| Northern Railway .... 500 ..1,760 0..1760 0 es | sums for the necessary increase of the garrisons and 
| Western Railway...... 500.. 936 0.. 939 0 — 3 0 | armaments in Bosnia and Herzegovina, and these will 
| Orleans Railway ...... 500 ..1414 0..1412 0 + 2 0 | have to be provided for by loans. Doubtless the sum ; 
| ion ie Po - 1372 : ~ ‘in ; ; ; | due to Turkey, 24 million pounds or 55 million crowns, 
| Southern Railway .... 500 ..1172 0..1,172 0 sa | will have to be found by a loan, nominally a 
| Ottoman Bank........ 250.. 709 0.. 709 O a | Bosnian loan, but Austria and Hungary must 
| Rate = 6e = es = : — 3 0 | guarantee the interest. It is believed that the loan || 
| South of Austria Spares * *e * | will take the form of an emission of Bosnian State- |} 
he oa ze aa ; . = - J Se | Domain mortgage debentures, similar to an Austrian 
| Saragossa Bonds ...... 500.. 391 0.. 390 0 + 1 0 | loan of the same kind. 
| : | This arrangement would be entirely justified by the 
Re eee eT ners | fact that the indemnity to Turkey is paid for this 
AUSTRIA-HUNGARY. | State property, which consists chiefly of forests, in 
| | a small proportion of mines and of land. The forests } 
(FROM OUR OWN CORRESPONDENT.) | cover a wide extent of territory both in Bosnia and I H 
Vienna, January 20, 1g09. | Herzegovina, in Bosnia no less than 1,692,520 1 i 
Tue Vienna Bourse and, indeed, the Vienna and | hectares (4,179,061 acres), | of which 1,269,562 hec- if : fie 
Budapest world of business have had a very lively tares are fine old forests with high trees. In Herze- |] ize 
| week, in cneumiiain Ok tlie alaseet Gaatiensted seceok«| So the forests extend over 260,354 hectares |} Vee 
| C J I 2 ~ aCrec , ~\ ae 2 <te . ¢ > } } =e 
ance of Austria-Hungary’s offer to pay for the con- | (O4a,850: acres), Wet omy 975108 acne: are mm } ee 
| 
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| wry 
im 





| i 
\ustrian and arii 3 1 “urkey, < rf | 
istnan and Hungarian goods in Turkey, and the | “ix ; aa 
| Prices of the shares which had suffered most from the | ported to Italy, Egypt, and’ a few other ae. | i 
|| boycott rose very hich indeed. Turkish Lottery bonds | The total export of timber from Bosnia during 1907 | 
from se; Ae oT ie Se ae | amounted to 5.6 million metrical ewts, worth about 28 | ? 
| ‘rom 175 to 184; Turkish Tobacco Monopoly Com- “tli a Aa a a i adil Uae al E 
| pany f i ae M: ber = .| million crowns. orty per cent. < xports | 
|| Pany rom 314 to 332.50; Fez Manufactory | — merian ts AN, <a rae Paces yf 
|| 'rom soo to 553; Llovd Navigation Company | are at present absorbed by Italy; 14 per cent. £o° | 
|| {rom, 400 to 423. The shares of the Orient Railways | Hungary, and only 6} per cent. .to ee a 
'| Tose by 20 crowns five minutes after the news had been | ™ cerpes from the Bosnian forests are put wane : at 3-77 | 
\| received. B t it became clear that the general | million crowns, great sums having been spent upon | 
] public did saa obama anes > os pa a: ai | the reorganisation of the management. The forests | 
|| P articipate in this rush to chase shares | 5 : or Tt a ee 
} that had for weeks Sood at a low level, and were now | So re my of ane Se ae | 
| "sing suddenly and inconsistently. The proof of this | whic — _— 7 Se ar ial Gielen oe. the : 
lact is that when speculators for the fall had provided | Austrian Government built rai ways ug : 
< : < : . « « . 2 7 4 - . ae _ . : 
|| themselves wi a bak ealedillnnadl dful the | forests, and made other valuable investments. | 
| “"Smselves with what they considered neediul the | Z Pee . 
|| tise did not continue. | Besides the forests the Government wi —s valu- ; 
| The : : ines i iz ‘se are e ‘ly its own a 
| Che Bourse was much interested in the announced | able mines in sn net aoe ire rir y = 8 i 
y emission of 100 million crowns worth of Hungarian | work, and the price paid to furkey only wy "3 ot | i 
42 per cent. Treasury bonds, which will not be popular | land in| which— they lie. The wealth o 7 — i} 
with investors, chiefly for the reason that they | minerals remained absolutely unexploited under 
are to be redeemed in tg10, and therefore do not! Turkish dominion. The most valuable mining pro- 
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perties are the ten coal mines of Kreka, Zenica, Kakan), 
Banjaluka, Breza, Ugeljevik, Liono, Zupanjae, 
Mostar, and Gacko, whose joint production 1s 6.2 
million metrical cwts of vegetable coal a year, worth 
three million crowns. The ironworks of Vares, owned 
by the Bosnian Government and leased to a share- 
holders’ company, produce 1.5 million metrical cwts of 
mineral ore worth 945,000 crowns ; from this ore the 
ironworks make 500,000 metrical cwts of raw iron and 
300,000 metrical cwts of cast iron and rolled iron goods. 
The receipts from raw iron were 3.29 million crowns ; 
from manufactured goods 5.8 million crowns during 
1907. There are 14 mineral ore mines, one refinery, 
one foundry. Smaller concerns produce copper, 
pewter, quicksilver, sulphur, and mangane. The 
net receipts from the ironworks was 5.9 million crowns 
in 1907. The Bosnian Government is negotiating 
with a syndicate for leasing or selling the whole of its 
mining property to a shareholders’ company. 

Among the landed property which the Bosnian Gov- 
ernment owns are the famous baths of Tlidze, which 
bring in 145,000 crowns a year, and the celebrated 
mineral wells of Guber, from which the sale of waters 
brings profits to the amount of 71,000 crowns a year. 
Austria-Hungary has already emitted two Bosnian 
loans, one in 1898 and one in 1902, to a total amount 
of 100 million crowns, which were required for build- 
ing railways. The interest on these loans is 44 per 
cent., and they are quoted 97. 

All the arrangements concerning the payment to 
Turkey must be jointly agreed upon by the Govern- 
ments and Parliaments of Austria and Hungary. A 
law dated 1880 decrees that whenever the Monarchy 
is called upon to give financial aid to Bosnia and 
Herzegovina, identical laws must be voted im Austria 
and Hungary. Of course, the two countries will have 
to agree upon the proportion in which each undertakes 
the guarantee for the interest on the Bosnian loan, 
which will have to be emitted at no distant period. 
Turkey made it the first condition that it was to have 
no share in the State property of Bosnia, but ready 
money in cash. 

Much interest is felt in a personal crisis in the 
management of the Skoda works in Pilsen. The son 
of the founder, Dr Karl Skoda, got himself named sub- 
director, because he wished to take an active part in 
the management of the works. But the director- 
general would not brook interference and_ has 
resigned. There is a general belief that he will be- 
come the director-general of the Prague Iron Manu- 
facturing. The yearly returns of the company have 
just been published and show very successful results. 
The dividend will be 18 er against 15 cr paid for 1907. 
The shares are quoted 270 cr 50h. 

















ARGENTINE AFFAIRS—ARMAMENTS, CROPS, 
AND LOCUSTS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, December 28, 1908. 

A WEEK ago the National Chamber of Deputies finished 
the discussion of the Budget for 1909. The Budget 
committee had managed to show a small surplus of 
revenue over expenditure, for although it increased the 
latter considerably as compared with the figures of the 
Budget presented to Congress by the Minister of 
Finance, it also increased his estimates of the probable 
revenue of next year, and in this way the Budget of 
the committee estimated a surplus of nearly $180,000 
gold (the paper money expenses being reduced to gold). 
The Chamber, however, displayed as little regard for 
the careful calculations of the committee as the latter 
had done for those of the Minister (without any pro- 
test on his part or any. indication of an intention to re- 
sign rather than submit to the mutilation of his calcu- 
_ lation). The result was that at the end of the discus- 
sion the Chamber was informed by the president of the 
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committee that the amount of the expenditure author- | storm that occurred on Saturday night. 
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ised had been augmented by more than $3,500,095 
($1,342,000 gold), so the Chamber empowered the ey. | 
mittee to make such additions to the estimates of r..| 
venue (already sanctioned as proposed by the eo». 
mittee) as might be necessary to cover the deficit, wh 
this had been correctly ascertained by the secret 
and then the Deputies, with light hearts, adjourned sj; 
die, or, rather, until the Senate returned the Budget, | 
with or without amendments. The committee, }) 
virtue of the said authority, added $4,000, m n| 
($1,760,000 gold) to the estimates of revenue, 0! whic! 
$1,000,000 is to be contributed by the import 
and the remaining $3,000,000 by inland taxes and the | 
Post Office. Thus a surplus was again obtained with. | 
out difficulty, and without actually increasing either th 
duties or taxes payable by this people! Fortunately | 
for the Treasury, it is probable that the final « 
tions of the revenue will be realised, as both thx 
duties and the inland taxes have yielded much mor 
than last year. 
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The Chamber of Deputies has still pending befor 
it the Bill relating to the programme for the celebratior 
in 1910 of the centenary of the Revolution, the Bill 
having been considerably altered by the Senate. |:) 
is probable that the Bill will be passed either with or 
without the Senate’s amendments, as the sum o| 
$3,000,000 m/n ($1,320,000 gold) has been included 
in the Budget for the expenses that will be incurred 
next year in the necessary preparations. Another Bill 
before the Chamber, relative’ to the construction of | 
avenues in this city, will certainly be thrown over t 
next Session, as great difference of opinion exists in 
the Chamber on the subject. The cost of execution oi 
any one of the proposed schemes would be enormous. | 

During the debate in the Senate on the Armaments 
Bill, the Senator who acts as leader of the Governmen 
party stated that it was probable that the Argentine | 
and Brazilian Governments would come to an arrange- 
men{ for establishing an equivalence of naval arma-|) 
ments, and since then it has been stated that the two || 
Governments were actually engaged in a negotiation 
to that effect, but the Minister for Foreign Affairs has 
now declared authoritatively that such is not the fact 
Therefore, there is no doubt that the Argentine Gov- 
ernment will carry out the directions of the recent law | 
as rapidly as possible. This will involve the immediate || 
payment to the Ministers of Marine and War of about | 





$680,000 gold each for the purchase of modern artillery | 
for the Navy and Army respectively, and the payment | 
in Europe of seven subsequent half-yearly sums ©! | 
about $1,360,000 on account of the purchase of two} 
‘* Dreadnoughts ’’ and several ‘‘ destroyers.”’ ! 

A further large but more profitable expenditure 's | 
about to be incurred by the National Govern: rent, || 
viz., in carrying out the provisions of a recent law } 
directing the construction in some of the Nationa | 
territories, north and south, of railways, ports, irr gar | 
tion canals, and waterworks for supplying drinking | 
water to the future colonies, and also authorising th | 
granting of subsidies to steamship companies for run- | 
ning steamers to and from the projected ports. FO") 

| 


+ 


these objects and for obtaining the funds for compict || 
ing the State railways now in course of construction, 10! 
placing the existing State lines in proper working co? | 
dition, and for providing them with adequate rolling: || 
stock, and also for completing the additional capita! © || 
the Bank of the Nation, the National Government © || 
negotiating for a loan of $50,000,000 gold, of whieh 


{ 
° +he 
‘ 


one half is intended for the mentioned works 11 ‘ 
national territories. It has been announced that 
syndicate of French capitalists offered to conduct 
operation, but that the French Government had r| 


1 


solved to prevent the quotation of the loan on [| 


. . . n ill |) 
Bourse if the Argentine Government should, 2s I 
. : ~ormany 

probably be the case, buy its new guns in German 


instead of in France. 


The harvest of wheat, linseed, and oats is now ™ 
full swing, but it is to be feared that much damage “* 


done to the cut grain on the ground by a tremendous 
The wind 
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blew in this city with great violence, and the down- 
pour of rain for some hours was almost unexampled. 
In some parts of the province of Buenos Ayres it ex- 

iad seven inches ; and in parts of Santa Fé there 


ceecea ° rt 
hailstorms as well as rain. There was also heavy 


vere 2 
od on Wednesday, but it appears that it did 
aot fect the harvest, while it was _ beneficial 
to the growing maize. The exports of wheat 
and flour will, on the 31st instant, have exceeded 


— -._OOOOOOUD 


--¢.000 tons; those of maize, 1,790,000 tons ; lin- 
od. 1,065,000 tons; and oats, 440,000 tons. The 
hiwhest price of the best wheat for exportation last 
week was $8.80 (about 15s) per 100 kilos. 
price is a little higher. The prices of maize were weak, 
not exceeding $5.70. Linseed has also fallen to 
'Sro.25. The recent rains must have checked the ad- 
vance of the hopping locusts. 

Great complaints are made against the action of the 
people employed by the Agricultural Defence Commis- 
sion in the campaign against the locusts, and there 
seems to be a general consensus of opinion among 
|‘ estancieros ’’ and agriculturists that the operations 
as at present conducted, at the cost of several millions 
lof dollars every year, are useless, that the locusts 





‘cannot be destroyed, except in a very small propor- 
‘tion, and that the only practical course is to supply 
the maize growers with the zinc plates used as barriers 
|against the march of the hopping locusts, which come 
too late to injure the wheat and linseed, and against 
lwhich the farmers could themselves, without assist- 
ance from the commission, protect their maize fields. 
| Just now there is a probability of a cessation of the 
'operations of the commission, whose funds are ex- 
hausted, and whose requests to the Government for 
the further sum of $4,000,000 m/n have been disre- 
Therefore, all the members threaten to re- 





garded. 
sign. 

The arrivals of gold have not been so large this 
| month as was anticipated, but the Conversion Treasury 
re 





ceived a million dollars gold to-day from the Bank 
of the Nation, bringing up the amount held to nearly 
Si26,500,0c00. The returns made by the eighteen 
banks of the capital of their balances on November 
30th show the following aggregate amounts :—De- 
| posits, $26,474,000 geld and $809,323,000 m/n; dis- 
and advances, $30,783,302 gold and 
$753.979,000 m/n; cash reserves, $48,930,746 gold 
and $247,846,466 m/n. The Bank of the Nation held 
$24,500,000 gold to the credit of the ‘* Conversion 
und,’’ which is not included in the return of its de- 


; counts 
| 


a liability. The amount of the fund is employed by the 
Bank in buying bills on foreign countries, and it is not 
held in gold, as is supposed by many persons. The 
cash reserves of the Bank represent 46} per cent. of 
its deposits (including the said fund). 
and River Plate Bank reserves represent 454 per cent. 
of its deposits, while the proportion of the Spanish 





Bank is only 33 per cent., and that of the Bank of the | 


Province only 26 per cent. 

Exchange is firm at 48% Bank rate and 48;', com- 
mercial. National Hypothecary Cedulas and National 
5 per cent bonds of the Credito Argentine are improv- 
ing in value. Cedulas series K (5 per cent.) are 
quoted today at 84.30, and series L (6 per cent.) at 
91.40; Credito Argentine bonds were sold at 88.90. 

The ‘“‘ La Blanea’’ freezing establishment has been 

sold to Messrs Swift, of Chicago, for $1,700,000 gold. 
The shareholders will receive about $140 gold per share 
% Sioo. It is said that Messrs Swift intend to estab- 
a ‘freezer’? at Punta Arenas (in Chilian terri- 
ory). 
_ Two proposals have been made to the Government 
lor permission to establish shipbuilding yards in La 
Plata port. The Government has also received two 
applications in reference to concessions for new sub- 
marine cables, one from Mar del Plata to Tristan da 
Cunha, with branches to Bahia Blanca and Buenos 
Ayres, and the other by a French syndicate to Dakar. 
‘Uarantees of interest are required. 


posits, although in its balance-sheet this is treated as | 


The London | 


To-day the | 


THE ECONOMIST. 


| 
| 
| 








| of living. 





rere eS ERS 


171 


AUSTRALIAN POLITICS AND FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
SypNEY, December 15, 1g08. 
Tue Federal Session closed on Friday, 11th inst. 
Though the extent of the recess is not officially fixed, 
it is understood that Parliament will meet again in 
May, 1909. The promise of the Session, which opened 
on September 17th, has not been fulfilled. The Deakin 
Government meditated passing Bills on the following 
matters :—Federal Capital, Iron Bonus, Defence, Bills 
of Exchange, Bureau of Agriculture, Trade Descrip- 
tions, Electoral Reform, Marine Insurance and Parlia- 
mentary Witnesses. Of these nine measures only the 
first two were passed, and these not by Mr Deakin but 
by Mr Fisher, whose Ministry has got successfully 
through the few weeks of the Session during which it 
has been in power. In addition to the Capital and the 
[ron Bonus Bills a third Bill was rushed through within 
a week, so speedily does the present Ministry move 
when it wants a thing done. On the 4th inst. the 
Customs officers found twenty Chinese stowaways 
hidden in the ‘‘ Eastern,’’ one of the E. and A. Com- 
pany’s boats at Sydney. None were allowed to escape, 
but Mr Fisher immediately said that the shipping com- 
panies must be penalised if any stowaways were found 
on a ship on its arrival at an Australian port. He held 
that there were orginally 32 in this particular boat 
when it arrived at Port Darwin, and that 12 had 
escaped before Sydney was reached. A bill was at once 
brought in providing for a fine of £100 for every alien 
stowaway found on board any vessel on its arrival at 
an Australian port. This measure was passed through 
all its stages in the House of Representatives on the 
roth inst., and approved by the Senate the next day. 
Truly a quick piece of legislation. Mr Fisher is now 
considering the best means of choosing the actual site 
for the capital, and is negotiating with the New South 


| Wales Government for a surveyor to report. 


Mr B. R. Wise, K.C., who recently returned from 
England, spoke on the 7th inst. rather adversely on the 
New South Wales Government’s agreement with the 
Salvation Army, to which comment Mr Wade has re- 
plied with good effect. Mr Wise considered that the 
class of immigrants to be imported would not be desir- 
able, and that they would tend to reduce the standards 
Mr Wade, however, relies upon the special 
knowledge of the Salvation Army to select the most 
suitable persons as immigrants, and he had no fear of 
the arrangement not being successful. 

An important matter in connection with Australia’s 
imports is the sources from which they are drawn. For 
several years the Customs authorities have insisted 
upon countries of origin as well as countries from 
which goods were shipped being stated on the import 
entries. The former method is by far the most in- 
structive and vital, and the totals, under their general 
headings, are accordingly stated for the last three 
years as follows :— 


1905. 1906. 1907. 
Places of Origin. £ £ £ 
United Kingdom.... 20,266,455 .. 22,766,279 .. 26,446,728 
Other British Possns. 3,714,274 .. 4,184,235 .. 5,076,081 
Foreign countries .. 12,815,707 .. 15,448,075 .. 18,452,034 
Total (merchandise) 36,796,436 .. 42,398,589 .. 49,974,833 


The United Kingdom proportions of the totals are as 
follows :—1905, 55 per cent.; 1906, 53} per cent. ; 
and 1907, 53 percent. At first sight these proportions 
appear to be of a discouraging character from the 
point of view of British trade. But thestotals include a 
great variety of articles that the United Kingdom does 
not produce, and which it has itself to import. Timber, 
tea, tobacco, kerosene, rice, fruits, certain kinds of 
fish, &c., &c., have to be imported from British posses- 
sions and foreign countries. It is not possible to 
arrive at the precise amounts of these articles, but so 
far as can readily be traced, the total for 1905 was 
about £6,800,000, that for 1906 about £7,700,000, 
and that for 1907 about 48,800,000. All other articles 
presented a total of about £30,000,000 for 1905, 
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434,700,000 for 1906, and £)41,200,000 for 1907, of 
which the United Kingdom proportions were approxi- 
mately 674 per cent. for 1905, 66 per cent. for 1906, 
and 64 per cent. for 1907. Could the imports of 
articles not producible in the United Kingdom be ex- 
haustively tabulated, the British contribution to the 
imports of manufactured articles would probably be 
found to be nearly 70 per cent. of the whole. But the 
tendency is slightly adverse to the United Kingdom. 
The development of the Australian import trade with 
foreign countries is indicated by the following 
figures :— 
IMPORTS. 
1906. 1907. 
According to Origin. £ £ £ 

Belgium $46,251 .. 632,486 
Austria-Hungary 109,014 .. 227,609 
France 753. .. 1,473,367 .. 1,742,623 
Germany 3,929,116 .. 4,623,136 
Italy 244,627 .. 367,436 
Japan 450,893 .. 575,045 
Switzerland 474,804 .. 681,905 
United States of America 5,005,387 5,605,612 .. 6,765,182 


The United States total for 1907 includes articles not 
produced by the United Kingdom to the amount of 
about £ 2,700,000, the balance of a little over 
£.4,000,000 consisting of manufactures, &c. 

The two most formidable competitors with the 
United Kingdom are Germany and the United States. 
The competition may to a certain extent be regarded 
as unfair. Both German and American manufacturers 
frequently quote very much lower for export than for 
the home demand. In the one case differential rail- 
way freights and in the other case ‘‘ cut’’ shipping 
freights also are factors. Goods have, for instance, 
been brought at lower rates from New York vid Liver- 
pool than similar goods from Liverpool, and.that by a 
line flying the British flag. The Australian Customs 
Act provides that the shipping value of imports shall 
be the ordinary value in the countries from which they 
are shipped, but it is impossible for the landing writers 
at a number of ports to be conversant with foreign 
values, and the provision is practically a dead letter. 


Retters to the Editor. 


GOLD AND WEALTH. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-Mr Gibb raised a most interesting question in 
your columns last week respecting the effect of gold 
production on the world’s wealth, but it is a very large 
and complicated one, and he will be fortunate if he 
receives a complete and satisfactory answer. 

It would be tempting to discuss how far gold used 
in the arts, as economists put it, is productive or un- 
productive in the strict economic sense, but whatever 
conclusion might be arrived at, it would be of com- 
paratively small importance. 

The only other use for gold, as is pointed out, is 
for currency purposes, and I should like to add, for 
clearness sake, for basis of currency purposes. At 
any given time when gold is produced there must be 
already either (a) a sufficiency, or (b) an insufficiency 
of gold for currency. I take it that in the latter case 
an increased supply of gold cannot result in anything 
but good in the end, as an insufficiency of currency 
must act as a hindrance to trade. I say ‘‘ in the end ”’ 
advisedly, because I wish to avoid the thorny question 
as to the temporary effect on trade of a fall or rise in 
prices. 

The point I wish to bring out occurs in the other 
alternative, (a) when the currency is already ample. 
When speaking of the annual gold production of, say, 
South Africa, as being worth so many pounds, it is 
often, if not usually, assumed that the world is the 
richer by just that sum. But is it, im the case we 
are considering? To believe so one must also believe 
that a sovereign is in itself wealth, which it certainly 
is not. It only represents command over wealth, and 
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that, too, a command varying with prices. The cy, | 
rency being by our hypothesis already adequate for the |) 
world’s needs, trade will not be assisted by an in- || 
creased supply. The amount of real wealth repre. | 
sented by all useful and productive things, such a. | 
food, clothes, ships, railways, &c., will remain as jp. || 
fore, and the increased amount of gold will therefore | 
have command over no greater wealth than did the |! 
previously existing lesser amount. The world js no |) 
better off than before, but, on the contrary, as Mr Gibb || 
suggests, it is poorer by the wealth and labou 
pended in producing the extra supply of gold. 
This is, of course, only the theory of the matter. Ip || 
practice it takes many years to make any impression | 
upon the huge supply of gold already existing, and the 
fluctuating state of trade and credit and the varying |) 
demands for currency render the effect. still 
obscure.—Yours truly, 


| 
| 
| 
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more || 





J. G. O, 
London, January 20th, 1909. 


THE WEIGHING OF GOLD. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Transvaal returns for 1908 show the || 
amount of gold won to have been 7,052,617 ounces, |) 
and presumably this weight was ascertained at| 
Johannesburg. Now it is well known that the force |) 
of gravitation, upon which depends what we call, 
‘‘ weight,’’ varies with the latitude of the place where | 
the weight is determined ; the length of the seconds | 
pendulum in London is 39.14 inches, while in Johannes. | 
burg 39.05 inches would be the approximate length. | 
On this basis of calculation, can any of your readers |, 
say by how many ounces the weight of the above-men- | 
tioned mass of gold would differ in London from the || 
weight recorded in the Transvaal ; how much less, in |) 
fact, than in the Transvaal ?—I remain, Sir, &c., 

TRoy. 

Dublin, January 18th, 1909. | 

{Our correspondent’s suggestion is ingenious, but | 
the difference in the force of gravitation could have no || 
effect unless a spring balance were used.—Epb. Econ.| |) 


Reviews of Books. 


THE RATE OF INTEREST.* 


‘Ir the theory of interest presented in this book is | 
correct, the rate of interest in any community is an | 
index of the preference in that community for a dollar | 
of present over a dollar of future income.’’ To reach | 
this theory, of course, Professor Fisher has to de- || 
molish the hostile theories of other economists, such as |) 
the idea that interest is the price paid for the ‘‘ use of 
money,’’ or that it represents the ‘‘ productivity "’ 0! || 
capital or the ‘‘ fecundity ’’ of plants and animals, oF 

that it represents some ‘‘ cost ’’ to the producer, either || 
of personal control or of waiting. He has little diff- || 
culty in removing these obstacles, and then, he comes | 
to an exposition of his own views. Briefly stated, the || 
older writers based their theories on the natural pro- | 
perties of commodities, i.e., om ‘‘ matter,’’ while as | 
opposed to them Professor Fisher bases his theory 0” || 
‘“mind,”’ i.e., on the social and political condition of } 
people in any country and on the ideas prevailing in || 
different classes of society. Thus, he says, ‘‘ where, | 
as in Scotland, there are educational tendencies which | 
instil the habit of thrift from childhood, the rate of | 
interest tends to be low.’’ Elsewhere, as in ancient || 
Rome, where there is ‘‘a tendency towards reckless | 


| 
*,* . ° he 

luxury and competition, and a degeneration in t!' | 
oe ee . ; r : ; | 


* “ The Rate of Interest.’ By Irving Fisher, Ph.D., Professo™ | 
of Political Economy, Yale University. New York, The Macmilla0 
Co., 12s 6d net. 
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bonds of family life’’ ; or where, as in Russia, wealth 
‘5 concentrated and social stratification is rigid, the 
rate of interest tends to be high; because in the first 
“there is an absence of any desire to prolong in- 
come beyond one’s own term of life,’’ and in the 
second case ‘‘ the great majority of the community, 


case 


over future income’’; and at the opposite | 
the ladder: ‘‘ the inherited habit of luxurious 
living tends, though in a different way, in the same 
A stockbroker, perhaps, would explain | 
the difference between the rates of interest in Scotland | 


| and Russia by telling his client that an investment in | 581% Isabel United Gold Mines, 


| Petersburg; and as for ancient Rome, 
| Tacitus say that it was the provincials, and not the | 
| patricians of the capital, who were drained (immenso- 
‘fenore hauriri) by those eminent usurers Brutus and 


| Seneca ? 

| In order to estimate the possible variations in the 
| rate of interst, Professor Fisher would have us take | 
| account of three groups of causes: ‘‘ (1) The thrift, 
‘foresight, self-control, and love of offspring which 
exist in a Community ; (2) the progress of inventions ; 
| 

| 


and (3) the changes in the purchasing power of 
money.’’ Of these the first lowers the rate of inte- 
rest, the second raises it, and the third changes the 
nominal rate of interest and usually produces also a | 
dislocation in the real rate. Thus our author assumes 
a loan of 100 dollars at 4 per cent. for a year to buy 
100 bushels of wheat (the price being $1 per bushel). 
Then, assuming the price of wheat to rise from $1 
to $1.01, we are told that ‘‘ whereas today $100 is 
the equivalent of 100 bushels at $1 per bushel, next 
year 104 by $1.01 is the equivalent of 104 bushels at 
$1.01 per bushel.’’ Since this works out at $105.04 
as the sum to be repaid in gold next year, Professor 
Fisher contends that the rate of interest in the gold 
standard is 5.04 per cent. Another distinguished 
authority, Professor Achille Loria, denies this abso- 
lutely, contending that out of the $105.04 repaid, $1o1 
‘represents reimbursement of capital,’’ and only the 
odd $4.04 represents interest, or just 4 per cent. Our 
author replies that the answer depends upon the 
standard adopted, i.e., that it is 4 per cent. in the | 
wheat standard and 5.04 in the gold standard. We | 
may leave the two professors to settle their contro- 
versy ; but on another point—that the appreciation of | 
money, unless foreseen, necessarily injures the debtor, 
because the principal of his debt, when due, will repre- 
sent a larger quantum of goods, we must agrce with 
the Yale professor. If, however, ‘‘ the appreci:tion is 
foreseen, any increased burden in the principal may be 
oit-set by a reduction in the rate of interest,’’ and this 
has actually happened in the United States, with its 
combined coin and paper currency. In 1870 an 1n- 
vestor made 6.4 per cent. in coin bonds, but only 5.4 
incurrency, because paper was so depreciated that he 
expected a rise in its value; but in 1878, when the 
Prospect of a further rise disappeared, coin interest 
sank to 3.9, while currency rose to 4.4. To take a 
lurther point, it seems a dangerous thing to say that 

it is income which produces capital, and not the 
reverse,’’ and to fix the amount or value of capital by 
multiplying the interest which it yields ; for, to quote | 
Professor Loria again, ‘* capital employed in different 
*nterprises may easily yield the most divergent profits 
Which the competition of capitalists would be powerless 
to prevent,’’ and so the motives for the transfer of 
‘apital would be destroyed. | 














, BOOKS RECEIVED. | 

The British Emptve: Its Past, its Present, and its Future. 
Edited by A. F. Pollard, M.A. (London) The 
League of the Empire. 5s net. 

On Wages Sliding Scales in the Mineral and Cotton Spinning 
Industries, By James Samuelson. Reprinted from | 
the Liverpool Daily Post and Mercury, January 14 
and 15, 1909. | 

——— Eee 





THE ECONOMIST. 


| Glasgow was much safer than an investment in St | Tominil (Mexican) Mining, 7% 








173 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility 
£ £ & 
-- 11,230,942 
Issues of the week— 
Aux Classes Laborieuses, 7 % 

Cum. Pref. Fartg. £1 ..... 150,000 oe 
Burbank’s Main Lode (1904),4s 10,000 10,c00 .. 2,500 . 7,500 
Falmouth Consolidated Mines, 
| 6 % 1st Mort. Debs,,£50.... 30,000 30,000 .. 7,500 .. 22,500 
| New Goch Gold Mines, £l, at 

GE. Ue ib ccsceninieantecsacens 150,003 225,000 225,000 

PO Dicks semeddensesaa 30,000 30,000 .. 7,500 22,500 

; | Cis Ps Beinc ke csdesnses 50,000 50,C09 50,000 
does not | United Serdang (Sumatra) Rub- 
ber Plantations ............ 14.000 14,000 14,000 
| Eclipse Boiler Furnace (London 
Sa ckgn cdthncende ren 50,000 50,000 .. 6 250 43,750 
Imperial Russian Government, 

44 % Loan 1909, at 8*3 %, or 

£88 Is 8d per Bond of £99 58+5,955,000 .. 5,285,061 595,500 ..4,689,561 
Kalk Bay-Muizenberg (Colony 

of the Cape of Good Hope) 

Municipal 5% Loan, at 99 % 100,000 .. 99,000 .. 5,000 94,000 
| Serdang Central Plantations.... 26,509 .. 26,500 .. 3,512 235,188 
Premier Tanneries (7 % Cum. 
Partg. Pref. Ord. £1)........ 15,000 15,000 .. 1,875 13,125 
Pontypridd £34 % Red. Stk., at 
WE ci on ense busiadewentes 207,150 197,690 10,357 .. 187,333 
Leopoldina Railway, 54 % Pref. 
i iiveducskschherkbaseuns ,000 750,000 225,000 525,000 
| City of Dunedin 4 % (1909) Loan, 
GRD oud. sexiessiacnas ; 207,935 10,345 .. 197,590 
Argentine Great Western Rail- 

way Co.,5 % Deb. Stk., at 

BE cits che ednddvtenceanss 1,€00,009 1,080,000 .. 50,000 ..1,030,000 
t Pee WI Oin ass. suctcancces =5 000 25,000 .. 3,125 21,875 
| Chiswick Electricity Supply 

Corporation, 44 % lst Mt. 

Deb. Stk., at 95 % .......... 60,000 57,000 .. 6,000 51,000 

Government of the Vominion of 
Canada, 33 % Red. Bonds, at 
GEE DD ccccscccecccsccceseces 6,000,000 5,955,000 300,000 ..5,655,C00 








.. 14,257,186... 1,673,264. 12,583,922 


| + The amount offered is £55,580,000, the remainder being issued in Paris, 


Amsterdam, and other Continental centres. ww 
Total offered for subscription to date) Total offered for subscription for the 


in— whole year — 
BSED a ccccccccccccccesces BER IAB TIS | TOU oo ce pe csccvcccccesovces £192,203,751 
BOOS occ ccccccesccccccses UB, FUT BE) WSF o cdccccccccccccccccces 123,629,973 
BEE cvcnesccccsdescccese |S UR. eee eee 120,173,780 
PE Sewcccccccccceuccens STOO | IGUD cc ccccsccccccscccceccs 167,188,408 
OE oddnscectccceoesoess BVBIT,1S3 | BOG 2 cccccccccvcccccccces 123,019,689 
BOE ea coceecdccsecseuses §,852,396 | 1905 .....cccccccccccsccees 108,426,687 
BOD Kavecsesesccescessce GGIS,S1G | 190] .....ccccccccccccccecs 153,811,980 





NEW CAPITAL ISSUES. 
Pontypridd 3} per Cent. Redeemable Stock. — The 


National Provincial Bank of England is offering, on behalf 
of the Urban District Council ot Pontypridd, £207,150 of 


| 34 per cent. stock, redeemable after 1929 at the option of the 


Council at six months’ notice; the stock to be extinguished by 
1969. The issue is to the extent of £173,240 for the repay- 
ment of existing loans, the remainder to be applied for 
extensions of gas works, electricity works, and sanitary 
improvements. The rateable value of the district is 
£216,750. The stock is secured on the general revenues of 
the district, ranking pari passu with former issues. We 
do not, however, think that the plan of advertising an abridged 
prospectus which omits such material facts as the extent of 
the existing debt is a desirable one. 

Chiswick Electricity Supply Corporation. — The 
General Investors and Trustees, Limited, offer for subscrip- 
tion, at 95 per cent., £60,000 of 4} per cent. first mortgage 
debenture stock of the above corporation, being part of an 
issue of £80,000. The corporation area of supply includes 
the residential districts of Grove Park, Turnham Green, and 
Bedford Park, as well as the town of Aberystwyth, and the 
mortgage is secured on the whole revenue of the corporation, 


| which increased from £2,525 in 1900 to £14,608 in 1907. The 


interest on the present issue of debenture stock will absorb 
£3,600 a year. It has been created to retire 450,000 
debentures (which have now been surrendered), to pay off 
temporary loans, and to provide further working capital. 
The capital expenditure, when the proposed extensions bave 
been made, will exceed £128,000. Of the £100,000 authorised 
share capital of the corporation £62,800 ordinary shares have 
been issued and fully paid. The ordinary shares received 
6 per cent. in 1906 and 1907, 5} per cent. in 1905, and 1§ per 
cent. in 1902. The debentures are well secured, and are a fair 
43 per cent. investment. ss! . 

Kalk Bay-Muizenberg Municipal Five per Cent. 
Loan.—The Standard Bank of South Africa offer for sub- 
scription £100,000 5 per cent. registered stock of the above 
municipality, at par. £89,000 of outstanding loans are 
included in the existing issue, the present borrowing powers 
of the municipality amounting to £149,050. The official 
valuation of the property liable to rates increased from 
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£400,555 in 1902 to £650,842 in 1908. The municipality owns 
water works with a supply in excess of its requirements, 
and could supply surrounding municipalities if required. 
The electric lighting plant is said to be one of the finest in 
South Africa, and the revenue therefrom is increasing 
monthly. The stock will be repayable at par on January 1, 
1939, provision being made for redemption by a sinking fund 
of {1,000 annually. 

City of Dunedin.—The Bank of New Zealand are offer- 
ing £206,900 4 per cent. debentures at the price of 100} for 
the extension of the municipal gas and electric light under- 
takings and street improvements in South Dunedin. £176,900 
of the debentures are secured by a special rate of od in the f, 
assessed on the whole city, the annual rateable value of 
which is about £397,000. The remaining £30,000 will be 
secured by a special rate of 6d in the £ on the South Dunedin 
Ward, the rateable value of which is £34,000. A sinking 
fund of 4 per cent. of the whole Joan will be provided, and 
the principal will be repayable at par in January, 1934. The 
total loans of the city are about /1,013,093, involving an 
annual charge of £48,241, the accrued sinking fund amount- 
ing at present to £10,700. The rateable value of the city has 
increased from £239,812 in 1900 to £396,739 in 1909, and the 
city also possesses endowments and recreative reserves from 
the leased portions of which an annual revenue of £10,100 is 
derived. The city’s works and abattoirs represent an 
expenditure of £860,934, but the population only amounts to 
36,000. The total indebtedness of the city, including the new 
loan, will amount to over £34 per head. 

Dominion of Canada Government Bonds. — The 
Bank of Montreal offers for subscription £6,000,000 in 3} per 
cent. bonds at 99} per cent. The bonds are redeemable at 
par in1g1g, and the Government has the option to redeem 
the whole or a portion by drawings at three months’ notice after 
July, 1914. Holders will have the option up to Novem- 
ber 30th of conversion into the 3 per cent. inscribed stock 
on the basis of {110 of stock for every £100 bond (the present 
price of the 3 percent. stock is 93,and the yield 3,*, per cent). 
The bonds will be in denominations of f10, £20, £30, f100, 
£500, and £1,000. Scrip certificates to bearer will be issued 
against allotment letters bearing a coupon for f1 per cent., 
being interest pro rata tothe end of June. Definitive bonds 
will then be given in exchange. It is understood that the 
Government decided to issue small bonds in the hope of 
attracting the smallinvestor. It is an interesting experiment 

Argentine Great Western.—An issue of £108 per cent- 
of £1,000,000 debenture stock, bearing interest at 5 per cent- 
The stock ranks pari passu with the existing £600,000 of 
stock, and the company has the right to issue further deben- 
tures for £400,000, the balance of the authorised issue. The 
company may also create £4,000 per mile of additional line 
acquired or built. The stock is redeemable at the company’s 
option after 1930 at 110 per cent., and it carries a general 
charge on the undertaking of the company after the first and 
second debenture stocks. The interest is guaranteed by the 
Buenos Ayres and Pacific, which, of course, controls and 
manages the Great Western. The proceeds of this issue will 
be appropriated to repayments of the capital advances made 
by the Buenos Ayres and Pacific, and will be applied by that 
company to branch lines, locomotives, and the general 
requirements of the system. A preference in allotment 
will be given to holders of Great Western and Buenos Ayres 
and Pacific stocks. At the price of issue the stock yields 
about 4§ per cent. The 5 per cent. stock issued two years ago 
at 102 is quoted at 111-113, so that there is a turn of about 
4 points on the subscription. We have referred often enough 
to the increase in the capital of Argentine railways, and it is 
an open question whether some of the lines will not have to 
reduce their dividends this year. But this debenture stock is 
well secured, and a promising investment. We are informed 
that the list of applications for the 5 per cent. debenture 
stock is closed so far as the public are concerned, but appli- 
cations from the public received by the first post of Saturday 
will receive consideration. Applications from shareholders 
will be received up to the first post on Tuesday. 

Imperial Russian Government 4} per Cent. Loan. 
—Messrs Baring have offered for subscription in London 
£5,955,000 of the £55,580,000 4} per cent. (1909) bonds 
issued by the Russian Government. The proceeds of the 
loan to the extent of £32,000,000 are to be applied to the 
redemption of the 5 per cent. Treasury Bonds of 1904 fall- 
ing due in May, 1909, the remainder being required for the 
extraordinary expense of the 1909 Budget. The price of 
issue is £88 1s 8d per bond of £99 5s, or 88% per cent.; but 
payment in full may be made at a discount of 2} per cent. on 
allotment or on April 5th, this privilege making the issue price 
88} percent. The yield at this price is £5 2s per cent. The 
bonds issued are of three denominations—{£79 173, £99 5s,and 
£195 10s. The redemption of the loan is provided for 
by a sinking fund, which will be applied by annual drawings 
starting in rg19, and calculated to redeem the whole debt by 
1959. The whole or part may be redeemed at any time after 


ee 
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on the issue price, however, which last Saturday was : per || 
cent., has since fallen to } per cent. 
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1919 by special drawings. Itis asserted that subserj 
| have been received to twice the amount of the loan, 
| indicates a favourable reception by the public; 


D. H. Evans and Co.—Issue of 40,000 6 per cent. cury. | 
lative preference shares of £1 each at a premium of 25 per | 
cent., and of 40,000 ordinary shares of £1 each at /} per 
The prospectus includes a table of net profits show. 
ing that they have risen from £16,808 in 1893 to £65,083 in 
1907. The dividend on the ordinary shares has risen mean. 
while from 12 per cent to 22}percent. The amount required | 
to pay the dividends of 6 per cent. on the whole of the pre. 
ference share capital, including the shares now offered, wil! be || 
£12,000, leaving on the latest profits a margin of £56,000, || 
The money is needed for building the western block of the 
company’s premises to meet the growing requirements of the || 
business. Extensive building operations have been under. | 
taken, the greater part of which are now completed, and it js 
anticipated that the whole of the new block will be ready for || 
occupation this season. The company’s ordinary 
are at present quoted at 3, the priceof issue; and the prefer. 
ence shares at 1}, also the price of issue. The business is |, 
prosperous enough, but it contains founders’ shares in a bad || 
torm. 


Anglo-Argentine Tramways. — The Law Debenture | 


it. | 
debenture stock at {90 per cent., ranking part passu with the 
existing £565,000. The stock is secured by a floating charge 
on the undertaking and assets of the company, subject to an 
annual payment for 80 years from 1905 of an annual sum 


Corporation offer for subscription £3,487,444 Four per cer 


limited to £71,060 to the Buenos Ayres Tramways Company, |) 


The stock will be redeemable by purchase at not exceeding 
102, or by drawings at 102, by the operation of an annual 
sinking fund. The company have the right to redeem the 
whole or any part of the stock at 102 on six months’ notice 
expiring after June 30, 1918. The debenture stock is required 


to provide funds for the purchase of debentures of companies || 


being bought, the repayment of a loan, and for general 
requirements. The annual charges arising out of all| 
the debentures bought are £15,869 in excess of the annual 
charges on this issue. The gross receipts for the year 190% 
of the undertakings amounted in the aggregate, in round 


figures, to £1,986,000, and the gross profits to £740,000. || 


After allowing tor the London expenses of the company, and 


the annuity payable to the City of Buenos Ayres Trainways || 
Company, there would be, on the basis of the figures for || 


1908, a surplus net revenue of £656,000 available to cover | 
interest and sinking fund of the 4 per cent. debenture stock. | 
It is hoped that the normal growth of traffic and the 
economies and increased efficiency expected as the result 
the combined workirg will increase the surplus net revenut 
to £800,000. The company is a prosperous one. 


ot i 


The | 


t 


existing debentures are quoted at g1, and the new securities || 


yield a trifle less than 4} per cent. 


COMPANY MEETINGS, &c. 


LONDON AND PROVINCIAL BANK, LIMITED. 


The half-yearly general meeting of the shareholders 1 
London and Provincial Bank, Limited, was held on the 
inst. at the Cannon street Hotel, London, the Rt. Hon. 
Herbert Maxwell, Bart., F.R.S., presiding. 

The directors’ report and balance-sheet was as follows 


REPORT. 


The directors beg to submit to the shareholders the balance-sheet of 
bank, together with the profit and loss account for the half-year ences 
December 31, 1903. a 

The gross profit for the half-year, after making provision for bad and 


doubtful debts and contingencies, and deducting rebate on bills not duc, | 


4 


but including the amount brought forward from last account, 
£360,846 tos sd, and after deducting all current expenses, income ‘ 
directors’ remuneraticn, auditors’ fees, and interest to customers, (ere 
remains a balance of £148,134 18 11d. 1 ats 
The directors recommend that this amount be appropriated in the foll - 
ing manner, viz.:—£72,000 to the payment of a dividend at the rat - 
18 per cent. per annum, free of income-tax; £10,090 8s 11d to the ee: 
fund, raising it to £1,465,000 invested (in a separate account he 
£1,765,060 48 tod Consols taken at $3; 45,000 in reduction of freehold ane 
leasehold premises account; £5,000 to officers’ pension and gratuity 
£56,043 138 to be carried forward. 
A branch has been opened at Merton. ss 
The directors who retire by rotation are Sir Edwin Henry Galsw a 
Sir William Boord, Bart., and Sir Joseph Savory, Bart., who, being ¢¥) 
qualified, offer themselves for re-election. ; “ee 
The auditors of the bank, Ernest Cooper, Esq., and Edgar Figgess, Esq. 
retire, and offer themselves for re-election. Sian 
It is proposed that the dividend be payable on and after the 19th instao 
3 Bank buildings, Lothbury, London, January 7, 1909. 


fund 


BALANCE-SHEET, DECEMBER 31, 1908. ‘ 
Dr. ~ 


& 
Capital 


~ ose “ie se ‘on +» £800,000 0 0 
160,000 #10 shares, £5 paid. 
Reserve fund ade a da sib wind 
Invested in 41,753,012 18 2} per cent. 
Consols taken at 83. 


1,455,000 0 O 
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Current, deposit, and other accounts. .., jas én 


rohit and loss— 

- lance brought forward o eve tee 
Net profit for the half-year after making 
* -ovision for bad and doubtful debts and 


wwencies and deducting rebate our 


- 15,561,143 1: 8 


£56,125 14 7 

















bills not due — ax. con ove eee en0 92,0088 7 4 
148,134 1 11 
417,964,277 13 7 
CR. 4 sd 
he ead office, branches, and agents ... £2,131,475 0 3 
Call and short notice .«.. eve ese 1,700,000 0 Oo 
— 3,831,475 0 6 
Inv nents— 
C ls £2,380,257 128 gd taken at 83 
Inding 4123,896 os 7d lodged as 
urity for public accounts) .-» 1,975,613 16 7 
Guaranteed 2} per cent. stock, Trans- 
il India stock, and British 
( ial Government bonds and _in- 
, ed stocks ... oa wel oo ond 851,756 3 7 
London County Council, Metropolitan 


Water Board, Corporation of London, 
Metropolitan Consolidated, and Liver: 
pool, Manchester, and Bristol Corpora- 


tion stocks eee ese eee eee ee 457,96 
English Railway Debenture and Pre- oes 
ference stocks, East Indian Railway 

guaranteed stocks, French  Rentes, 

Government bonds of United States of 

America, Germany, Prussia, Holland, 

and other securities ... tind see se §=6°1,098,865 12 2 


: ‘ a ¢6.904,900 19 9 
Loans, advances, bills discounted, &c. 9,534,116 17 § 


Premises--freehold and leasehold (as reduced by amounts 








from time to time written off) ... oe on wis 214,484 15 11 
£17,964,277 13 7 
PROFIT AND LOSS ACCOUNT FOR THE HALF-YEAR ENDED 


DECEMBER 31, 1908. 


4 sd 
Current expenses 127,877 19 3 
In s tease pee eee es ees oe ee 84,834 9 3 
Dividend at 18 per cent. per annum 472,000 0 Oo 
Reserve fund... oge ons eee 10,090 8 11 
Reduction of pre mises account... ée¢ 5,000 0 oO 
Officers’ pension and gratuity fund ese 5,000 0 Oo 
Balance carried forward 56,043 13 oO 
_—— 148,134 1 11 





4,360,846 10 5 
LL AT 


4 s 
of last profit and loss account hia - ja 56,125 14 
i proit for half-year, after making provision for bad ae 
| doubtful debts and contingencies, and deducting re- 
te on bills not due mo 


yu & 


304,720 1§ to 
£360,846 Io 5§ 
‘ . Spi ne ait 
Balance-sheet signed on behalf of the board, 
Epwin H. Gatsworrny, ) 


Josern Savory, Directors. 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF 


LONDON AND PROVINCIAL BANK, LIMITED. 


THE 


ive audited the above balance-sheet with the books at the head 
ind the certified returns from the several branches. We have 
ed all the information and explanations we have required. The 
‘ents are of a marketable value in excess of the amount standing 
balance-sheet. The premises, owing to the amounts written off 
me to time, stand, we believe, at far less than their value, and 
ngs. and furniture have been wholly written off. The provision for 
doubtful debts and contingencies largely exceeds the amount 
estin to be at present required. The officers’ pension and gratuity 
ne, amounting to £171,295 os 4d., is included with the current, deposit, 
ther accounts. Subject to these remarks, in our opinion the balance- 

Ss properly drawn up so as to exhibit a true and correct view of 
e of the company’s affairs, according to the best of our information 
explanations given us and as shown by the books of the company. 


Ernest Cooper 
(Ccoper Brothers and Co.), 
Epcar FIcGEss, 


! 


Auditors. 


1909. 
CHAIRMAN’S SPEECH. 


London, January 7, 


ey 


‘he secretary (Mr W. J. Stokoe) having read the notice con- 
verung the meeting and the report of the auditors, 

; [he Chairman said: Ladies and Gentlemen,—The report of 
‘ie Girectors and the balance-sheet being in your hands, perhaps 


a 's your pleasure that we should take them as read. Before 
‘aking up the subject which has brought us together to-day I 
think I shall be fulfilling your wishes by making a very brief 
| a ton to an event which you will be unwilling should pass 


sy ut an expression of sympathy in any public meeting of 
" tish citizens. I allude to the calamity which has overtaken 
the brave nation of Italy, a calamity without parallel in the 
‘istory of the human race for sudden destruction. War in the 
past has claimed its hecatombs, pestilence has swept away 
hundreds and thousands; of the deluge described in the book 
of Genesis we have no statistics as regards the death roll, but 
all these visitations were gradual, more or less gradual and 
Progressive in their results, but at Messina and Reggio 
there was no pause, and an enormous number of our fellow 
Teatures were swept out of existence within a few minutes. I 
do not doubt that it is your wish to express your sympathy 
with the sufferers, and with the nation with whom Great Britain 


has always been in alliance. I may mention that the directors 


have considered they would be only fulfilling your wishes in 
contributing a small sum to the Mansion House Relief Fund. 
And now let us turn to a brighter subject of contemplation, 
i the result of our trading during the last six months, and 
am happy to say that result is brighter than might have been 
*xpected from the general condition of trade and commerce 


ss 


175 





throughout the country. The last six months of 1908 have 
been characterised by the same dull trade and depressed in- 
dustries which prevailed during the first six months. Nothing 
is more familiar to those who are in the habit of watching the 
progress of trade and commerce than the pendulum-like fluctua- 
tions in its activity. In the year that has just passed the de- 
pression was more sudden, and to some minds it appeared more 
alarming, being accentuated in depth by reaction from the 
excessive trade activity of 1907, and in suddenness by the 
financial crisis in the United States. I need not dwell on the 
features of it, which are probably more or less painfully 
familiar to all of us. Several tests have been applied to gauge 
the extent of the loss suffered by the community. Some per- 
sons have taken the exports and imports as a test, but that is if 
not vitiated at all events confused by the variations in values. 
The volumes of exports and imports are not accurately indi- 
cated by the difference in the monetary turnover, but there are 
two tests which I think are more accurate than most are, and 
which may be applied. The first is the clearing returns of 
London banks, which show a falling off during the past year of 
610 millions or 4.6 per cent; and, secondly, the traffic receipts 
of the 22 principal railways in the United Kingdom, which 
show a falling off of 2.4 per cent. in the same period. Now, 
while it is impossible to deny that these figures and those of 
many other great concerns are the reverse of encouraging, | 
should be very sorry if you were to regard them, or if we were 
obliged to regard them with anything like despondency. One 
harbinger of revival we have had with us for the last six 
months, namely, cheap money. The Bank rate throughout the 
last six months of 1908 has ruled at £2 10s; the corresponding 
period in 1907 it averaged 45 3s sd, a very large difference. 
In ordinary circumstances revival would probably have set in by 
this time, but there is another agent besides cheap money re- 
quired to restore trading activity, namely, confidence. Why 
does that tarry? Well, gentlemen, I think there is no doubt 
that it is the bogey of the coming Budget that is weighing upon 
the country—the uncertainty of it. The State during the past 


year has undertaken very heavy commitments, and we have 
not yet been informed how those liabilities are to be met, but 


with the falling revenue it is perfectly clear that an additional 
burden will have to be laid upon some shoulders. The Presi- 
dent of the Board of Trade told us last week that we were goin 
to have a democratic budget—whatever that may mean. All 
can say is that until we know the dimension of the burde 
to be laid, and upon whose shoulders it is to fall, investor 
will probably continue very chary of investing their capital in 
the trade of this country. I trust that the Chancellor of the 
Exchequer will soon relieve the uncertainties, and let us know 
what particular hen roosts he has made up his mind to rob. 
Subject to this uncertainty, I am justified by the reports we 
have received from our country branches in forecasting a steady 
maintenance of the progress in our business which has been 
maintained year by year from the commencement with 
exception—the year 1878, the year of the failure of the City 
of Glasgow Bank. 

The reports that we have received are not uniformly favourable 
to all industries. Shipping undoubtedly has been exceedingly 
depressed, owing to low freights. A very large proportion of the 
mercantile shipping of this country is laid up. You have only 
to look at the Duily Graphic of to-day in order to see the state 
of matters, but I am glad to sav that, so far as we are concerned, 
there is a silver lining to the cloud. At Swansea, where we have 


a large and increasing business, not only has there been great 
activity in shipping during the past year, but the fine record of 
ri 


go8 to the extent of 108,o00 tons. 
The building trade is not in a flourishing state. It is, I hope, 
only temporarily stagnant, but, especially in London and the 
suburbs, house property has suffered and fallen in value, which, 
I hope, the revival of general trade will help to put right. Coal 
has also suffered from the slackening in demand, coupled with 
over-production, but Welsh anthracite coal, raised in the dis- 
tricts where we have many branches and agencies, wil] always 
command a ready market at remunerative prices, and the only 
danger we have to look out for in these districts arises from 
labour troubles. Steel and iron probably suffered more heavily 
than any other industry during 1908, except the shipping industry, 
but I am glad to say that our reports show signs of a revival 
in the Welsh steel and iron trade, and I am happy to be able to 
bring testimony from Scotland and the North to the fact that 
there is already a distinct and perceptible rally in prices, which 
seems likely to be maintained during the coming year. Lastly, 
agriculture, in which we are principally concerned in East 
Anglia is, on the whole, fairly prosperous. The harvest of last 
year was fair, though not so good as the harvest of 1907, but 
current prices are better, from the farmers’ point of view, than 
they have been for some years. Beef is a good market, and the 
only thing tHat the farmers complain of—I, as a farmer myself, 
know that we have always some bugbear—is that there has 
been a heavy fall in sheep, and that wool is a bad market. 

I will only trouble you with a few remarks on the balance- 
sheet we have submitted. As I have said, it shows that the pro- 
gressive increase has been maintained. Our capital remains 
the same as it has been for the last seven and a-half years, the 
paid-up capital being £800,000. The reserve fund stood at 
£1,455,000, and if you agree to add the £10,000 which we ‘Pro- 
pose to add, you will raise it to £1,405,000, invested in £1,765,060 
Consols, taken at 83. This makes the proportion of our reserve 
fund to capital 183 per cent.—£1 16s 7d for every £1 of capital. 
As there is only £5 liability on the shares, this reserve goes 
a long way, not only to cover the paid-up capital, but to cover 


1907 has been exceeded by 
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the liability also. The current, deposit, and other accounts are 
the largest in the history of the ‘bank, namely, £15,561,143- The 
increase, in round numbers, has been half a miilion——£497,000 
—and a very satisfactory feature in the past year has been the 
increase in the number of our customers, more than we have 
ever had in one year, except on two occasions, in 1899 and 1907. 
It shows that we are not losing the confidence of the public. The 
gross profit in the half-year, not including the balance brought 
forward, after deducting the rebate on current bills and making 
provision for bad, doubtful, and unsatisfactory debts and con- 
tingencies, amounts to £304,720. That is a decrease of £36,324 
compared with the corresponding half of last year, and there 
has also been an increase of £1,418 in our expenses. We have 
opened three new branches, and nine more agencies. That 
makes a total decrease of £37,742, but that has been met 
by a decrease in the interest paid to depositors of £28,708, owing 
to the lower value of money, making a net diminution of £9;034- 

Considering the unfavourable nature of the year commerci- 
ally, I think you will agree that we have got off not unfavour- 
ably. Cash in hand, at call, and short notice is £3,831,475, 
being less by £144, 392 than in the corresponding half-year. 
Our investments have increased by £243,724 to £4,384,200, and 
as the auditors’ certificate has already informed you, they are 
worth considerably more than the amount they stand at in our 
books. Bills discounted and advances to customers amount to 
£9,534,116, being an increase of £428,113. I now come to our 
premises, which stand at £214,484, a decrease of £14,201. You 
will observe that we only propose to apply £5,000 this half- 
year to writing them off, as compared with £10,000 in the 
previous half-year. This reduces the item of premises to 
£209,484, and it may interest you to know that we have written 
off altogether £3205 500, so that our premises, 93 of which are 
freehold, which cost £529,984, have been written down by 60.4 
per cent., in addition to charging to expenditure the cost of 
alterations, e nlargements, adapting and fitting up many of the 
premises. We have, as I mentioned just now, opened three 
new branches during the year and nine new agencies, and there 
is an increase of 34 in the number of our staff. The net profit 
for the half-year, including the balance brought forward, is 
£148,134, against £151,895 in the corresponding period, a de- 
crease of only £3,761. We recommend that this amount be 
appropriated as follows:—{£72,000 to the payment of a divi- 
dend at the rate of 18 per cent. per annum, free of incgme-tax ; 
£10,090 8s 11d to reserve fund, increasing it to £1,465,000 ; 
£5,000 in reduction of freehold and leasehold premises ac- 
count; £5,000 to officers’ pension and gratuity fund, raising 
it to Liy 6,295, and £56,043 13s to be carried forward. I beg 
to move that the reports of the directors and the auditors for 
the half-year ended December 31, 1908, be received, adopted, 
and printed for the use of the shareholders. 

Sir E. Galsworthy seconded the motion. 


A Shareholder: I would like to ask a question, if I may, as 
to the officers’ pension and gratuity fund. I want to ask 
whether it is really a pension fund to which the officers are 
entitled by right after a certain period, in proportion to the 
amount of their salaries, or whether it is a gratuity pension, 
optional on the part of the directors? As a shareholder one 
feels a certain amount of responsibility. I do not myself 
like the word gratuity; it seems to me it is better, if practic- 
able, that this pension fund should be allocated to our 
officers in proportion as they have had years of service, and ina 
proportion to the amount of their salaries. Perhaps you could 
give us a word as to that. Also I should like to ask if there 
is any immediate prospect of a larger dividend being declared. 
Of course, we are satisfied, and must be satisfied, with the 4 
per cent. on the present values, free of income-tax, which is 
about what it works out at, but having regard to the fact that 
the reserve fund is now such a large amount, it seems to me 
we have arrived at a time when a larger dividend might be 
declared. I do not mean now, but in the near future. 

The Chairman: As regards the pension and gratuity fund, I 
may inform the gentleman who has just spoken that we have 
no contributory pension fund. The officers and staff do not 
contribute, and jt is purely optional and discretional on the 
part of the directors how pensions are allotted. But I must 
point out that there is a difference between a pension and a 
gratuity. A clerk who perhaps has been only a few months in 
the service of the bank, or, say, a few years, has not served long 
enough to entitle him to a pension, but it would be very hard, 
I think, if the directors didn’t feel at liberty to use their dis- 
cretion in assisting him if his health were to break down, and 
he were obliged to seek employment of a different kind. I can 
assure the shareholders that the board gives the closest and a 

most earnest attention to all questions relating to the pensions of 
the staff, and to those allowances which are classed under the 
name of gratuities. As regards the prospect of a payment of a 
larger dividend, 1 should say that sufficient for the day—at the 
close of such a year as we have gone through—is the dividend 


thereof, and I am afraid I cannot enter into any commitment as 
to the future. 


Dr J. R. Leeson: May I say with regard to the question which 
has been raised as to a larger dividend, I am quite sure, from all 
I have heard to-day, that the policy of this bank in the past 
is most amply vindicated. Many and many a time in the past 
I should like to have seen the dividend rise to 20 per cent., but 
now, having gone through this rather straitened period, it ‘only 
shows the wisdom which has characterised the board in going 
steadily on, so that we can still feel that we have almost a right 
in the future to look upon this as a dividend that can almost be 
assured. My experience is a somewhat strange one. I have been 


enna 


a shareholder of this bank for 29 years, and I hope for the rest 
of my life I shall continue to be one. Now, a very extrac — 
thing, I have lived through two great crises—the Baring and als 
the South African crisis—and I have seen ever, ything 
going up and down, I have seen things tumbling aboyt |) 
until, as brokers say, they were practically at cats’ meat price 
and you could scarcely sell at all; but I have never in the A 
years seen the London and Provincial shares waver at all. They |i 
may have gone down a- -half, but they have quickly risen again, 
and I think it is a most extraordinary thing that whilst Consols, | 
railway shares, and all gilt-edged stocks, have gone down, the || 
price of shares in this bank has been maintained and appre lated. 
My sister told me she would not have any more of my rotte 
vestments, as she called them, but would buy Consols. 

had been 113, they were then 106, sO we proudly went tog 

to a broker, and bought Consols at ro6. What are they t 

Very fortunately, I had told her to buy some London and 7 Ht 
vincial shares, and she did so, and she has often said to me, 
and I am sure I feel it, that they have been my very best invest. 
ment. With regard to what you have said about the period we 
are now entered upon, I know that this is not a place where we | 
can discuss politics; we are here only to deal with finance, but 
the two in my mind are very closely mixed together. When 1 was 
speaking to my broker last week, he said to me over and over 
again, ** My clients come and tell me, ‘ Nothing English, nothing |! 
kuglish— —South American, a South African, Russian, any 
where you like, but nothing | ‘nglish.’”? Why is this? I far icy 


1 know the answer; I fancy most of the gentlemen here know |! 


the answer, but I think it shows that there is somethin @ ver 
wrong with those who are at the helm of this great British En 
pire; but I hope before long they will be telling a different tale, 
and that Englishmen will feel that English securities are not 
so bad as at present we think them. I have watched the growth 
of this bank for many years, I have known many of the staff, 
I have known many of the m anagers, and I can say that every- 
thing connected with it has been most satisfactory. As a cus 
tomer, I have always met with the very greatest kindness, ar nd I 
can speak in very warm terms of the great interest all the me 
bers of the staff have taken in their work; may it continu 
prosper, as I have no doubt it will, for many years, but Ir 
sav, ‘‘ Don’t raise the dividend.’ 

‘A Shareholder : Arising out of the answer, Mr Chairman, 
given to a question as to the pension fund, I should like to say 
that I think it would be a most arbitrary thing to leave a matter 
of this kind entirely to the discretion of any board of directors 
It would be better for the staff to know what they would get as 


a right. It is all very well for shareholders to come and gloat 


over a good dividend, but we must keep am eye on the ‘staf 
as well, and it will encourage the staff to know that there is 
a pension which will be sure at the end of a long service 

The Chairman: What I said before was that we Sone no 
contributory scheme of pension. Of course, if you had such 
a scheme the salaries of the staff would be modified in propor 
tion as they were required to contribute to their prospective 
benefits. They are not so required now; they are paid the 
full salary. They have no statutory right toa pension, but they 
have a moral right, which the directors invariably recognise 
I am sorry if the last speaker thinks we are not competent t 
exercise discretion in allotting the different pensions. 

Mr Marsh: Might I say one word. I had the same ideas 
with regard to the pension scheme which have been spoken of 
by two of the shareholders. I am still somewhat of the same 
mind, but you said, sir, that you are very kind to the en- 
ployees when they were jill, and I can absolutely answer for the 
truth of that. I had a boy in the bank, and through stress 
—football or something—perhaps it might have been the heavy 
work at the bank, I do not know—but I can truly say that the 
bank directors treated my boy very well. 

The resolution was then submitted to the meeting, 
carried unanimously. 

The Chairman :I beg to move that the recommendation of 
directors to declare a dividend at the rate of 18 per cent. 
annum, free of income-tax, on the capital of the ban 
sanctioned.” 

Mr W. H. Fisher seconded the motion, which was carrie¢ 
unanimously. 

The Chairman: Three of our directors are retiring, and are 
eligible for re-election. I beg to move that Sir Edwin H. (als- 
worthy, Sir William Boord, Bart., and Sir Joseph Savory, Bart., 
be re-elected directors of the bank. 

Mr R. C. Mitchell seconded the motion. 

Mr Daniel Moore: I beg your pardon, I understood 
seconding of that should come from this side of the table. 

I am wrong will you excuse me. I think we cannot do bette’ 


| 








than re-elect these gentlemen. I was looking throug hy 


“Whitaker's Almanack”’ at the number of directors on each 
bank, and when I saw the small number of this bank, and the 
progressive way, and the up-to-date way they carry on the 
business, J thought we should all be very well satisfied. ! 
wish all, my other investments had been as satisfactory. . 
I had put all my money in this bank I should have been much 
better off. I congratulate the chairman and directors on the 
investments they have made; it shows that we have got at the 
head of our affairs men who know how to make investments 
I had not expected so good a return this year, and if you loo 
at the Daily Telegraph of this morning, and see the number 
of banks that have not done so well as last year, I think 77 
will be surprised. Certainly our directors have done very well, 
and I hope this resolution will be carried-unanimously. 


The resolution was carried unanimously. 
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you would not have the opportunity of listening to our friends, 
Sir William Boord and Sir Joseph Savory—the force of example 
may induce them to say something. 


tenth time the shareholders have been good enough to re-elect 


me, 1 have been a director of this bank for over 30 years, and | 


I am something like the gentleman who has just spoken, | wish 
| had put all my money into the London and Provincial Bank. 


| should have done very much better. I was struck by the 
observation of a gentleman who said he had advised his sister 
to come into the London and Provincial Bank; I thought what 
a sensible man he was, and no doubt he is. 

g Jak 
Salle that was not English, I thought there must have been 
at least one broker who had advised him to invest in the shares of 


adon and Provincial. I am much obliged to you for this 


ao of your confidence, and I shall in the future, as I 
have in the past, ever since I have been a director, do the best 
I can in your interests. 

Sir William Boord: I think that since I agree so perfectly 
with what Sir Edwin Galsworthy has said, it is unnecessary for 
me to detain you, and, therefore, I shall confine myself to thank- 
ing you most heartily for the confidence you have been good 
enough to place in us. 

Sir Joseph Savory: I greatly appreciate the unanimity with 
which you have been good enough to re-elect me as a director, 
and I can assure you I shall do my very best in your interests 
as long as you do me that honour. 


oa Edwin Galsworthy: I must say a few words, otherwise 
The Chairman next proposed the re-election of Mr Ernest 


Cooper and Mr Edgar Figgess as auditors to the bank. 

| Mr John Yeoell seconded the motion, which was unanimously 

adopted. 

Mr Schlesinger: It has been my privilege for more than 40 
vears to propose a vote of thanks to the board of directors, and 

I do so this time with all the greater pleasure as the balance- 

sheet is in every way satisfactory. Whereas three other banks 

have paid less, we go on the even tenour of our stereotyped 18 

per cent. dividend. In every respect the bank has been going 

on satisfactorily, and I may mention one point, that we have 
the largest reserve fund in proportion to the capital of any 
bank in England. If we go on a few years longer as we are 
doing, our reserve will be exactly double the amount of 
our paid-up capital. Our directors do their duty splendidly, 
and they are ably supported by our excellent general manager, 
and others responsible discharge their duties in the most excel- 
t way. I therefore propose that a vote of thanks be given to 
the directors for the energy and care with which they attend 
to our business, and I hope the proposition will be supported 
and unanimously accepted. 

Mr Murch seconded the resolution, which was carried unani- 
mously. 

‘ir Edwin Galsworthy : The chairman is anxious that I should 
reply, but Iam sure he could do it much better. We have always 
felt very much obliged to the proposer of the resolution for the 
services he has rendered at our meetings It is particularly 
gratifying to me as the oldest director of the bank in more senses 
than one to hear that the shareholders approve of the policy 
of the directors. In times gone by—2o or 30 years ago—great 
pressure was put upon the board to declare increased dividends. 
We did not give way, and if we had, the bank would have been 
ina very different position to what it is now. We have kept the 
lividends down after strong argument—sometimes very few 
shareholders supporting the board—and the result is before you. 
I thank you for your appreciation of our services. 

The Chairman: I move that the thanks of the meeting he 
presented to the general manager and other officers for the zeal 
and ability with which they have discharged their respective 


: 
cuties. 


le 


It is very well, and very agreeable, that you should 
express yourselves so kindly towards the directors, but the direc. 
‘ors would cut a very poor figure without your general manager 


ana 


and staff. Of the general quality of the staff I can only express 
me highest possible satisfaction. In the presence of the general 


manager, I will not say much lest I should raise a blush upon 
that brow, but I will say this. the Duke of Wellington—the 


vr 


at Aut : : 
s’eat duke—used to be very fond of quoting an Italian proverb, 
Netter an army of stags led by a lion than an army of lions 


le ” 


“@ by a stag.” Ido not mean any reflection upon our branch 
anagers and the rest of the staff when I say that it is a good 


; 


that they should recognise that they have a real old lion in their 


general manager. 


_ Mr Daniel Moore: 1 will second the resolution. 
lam often in and out of the bank, and while I would not com- 
pare them with others, because comparisons are odious, I must 


say 


tunes old 


ines old men like myself have got little fads, but I have always 
“und them attentive to the customers and faithful to their 
busines so that it is a pleasure to go into the bank to transact 
{he resolution was cordially carried. 
eat W. Cross: I shall only be expressing the feelings of 
the los oe of the staff when I say how deeply we appreciate 
maha temarks with which the chairman has introduced this 
also he I have now the pleasure to acknowledge, and 
pro ‘ae very hearty and cordial reception given to it by the 
a rey: We shall all continue to pull together in the 
attend ae the success which you have been pleased to say has 
| still go our past efforts may continue, and that the bank may 
good j te in the _ of progress, controlled by dence and 
Judgment. We shall hope also to retain the good opinion 
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I think this is the ninth or | 


who meationed that people came and said they wanted | 


ing for the bank, for the shareholders and for the directors, | 


I can bear | 
ny to the excellent way in which the staff do their duty. 


y that they are always very courteous and attentive. Some- | 
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| which is entertained by our shareholders. I would like to say 
one thing more: we are fortunate in this bank in having a very 
| large number of shareholders in proportion to the capital. The 
shares are generally held in moderate amounts; we have 
| nearly 6,000 shareholders, and of those a very large proportion 
are customers of the bank, and as partners in the bank they 
take a very great interest in assisting us in getting business. 
| The members of the staff, while indebted to you all for your 
kind sentiments, feel especially so towards those who so materi- 
| ally assist us in the business for the good ot us all. 
The proceedings then terminated. 








When he went tc | 





NATIONAL DISCOUNT COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Discount Company, Limited, was held, on the 20th 
inst., at the Cannon street Hotel, London, Mr Edmund Theo- 
dore Doxat (the chairman) presiding. 


DIRECTORS’ REPORT. 

The report of the directors for the half-year ended Decem- 
ber 31, 1908, stated that, after making provision for bad and 
doubtful debts, the gross profits amount to £178,588, which, 
with £17,456 brought forward, gave a total of £196,044. After 
providing for all charges, and reserving £114,196 for rebate 
of interest on bills not matured, and placing £10,000 to re- 
serve fund, which would then stand at £410,000, there remained 
a net profit of £60,326 for appropriation. It was proposed to 
apply £42,333 to the payment of a dividend at the rate of 10 
per cent. per annum, free of income-tax, leaving a balance of 
£17,993 to be carried forward. 


| 
| 
| 
' 
CHAIRMAN’S SPEECH. 

The secretary (Mr Charles Woolley) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I suppose you 
will take the report and balance-sheet as read, as usual. The 
half-year now under review has, on the whole, been a favour- 
able one for discount companies. It is true that the margin 
between actual discount and deposit rates has not been so wide 
as at this time last year, when the high rates for discount pre- 
vailed, but, at the same time, it has been materially higher than 
during the last half-year, the differences between the last three 
half-years being as follows :— 

1908 

Dec. 31 
£°s @ 
18 OC ae FO C1. 36 
3 11 6 


1908. 1907. 
June 30. Dec. 31 
£ sd £ sd 
Actual discount..........+. 1 
Actual defo-it interest .... 1 6 2 .«. 21% 


al 


Difference ..... O2390 ic @ GO Gite F 3 5 

On the other hand, owing to the low rates current for call 
and short notice money, there has been a very fair margin on 
loans, whilst our returns from investments have profited for 
the same reason. The Bank rate remained unaltered at 2'% per 
cent. during the whole of the half-year, but whilst in July the 
average discount rate for three months’ fine bills was £1 5s 8d, 
it rose in August to £1 8s 7d, in September to £1 ¢s 1d, in 
October to £1 18s 4d, in November tof2 5s 1d, and in Decem- 
ber to £2 5s 2d, varying, of course, more or less from day to 
day, especially during the last two months, during which con- 
flicting opinions were held as to the prospects of the money 
market after the turn of the year, some backing their opinions 
as to casy money by taking three months’ fine bills for January 
delivery at 176 per cent., whilst others maintained that, how- 
ever the money market might rule later on during the year, 
owing to the continual drain of gold to the Continent, coupled 
with anticipated withdrawals for South America, and pending 
issues of Government and other loans, 1t was more than pro- 
bable that the Bank rate would be advanced in January, and, 
as you are aware, the rate was advanced to 3 per cent. on the 
14th inst., and if this fails to check the outward flow of gold, 
a further advance may yet be found necessary. The amalgama- 
tions of the City and Midland with the North and South Wales 
Bank, and also of the London Joint Stock with the York City 
and County Bank, thus further contracting the supply of free 
money, are somewhat unfavourable events for the discount 
market, which has already suffered considerably of late years 
from similar amalgamations. 

Turning to our own workings for the half-year, you will, I 
think, admit that the balance-sheet put before you to-day is 
the best we have had for many years past, the figures showing 
a considerable expansion in the volume of business done, and 
| an amount of earnings which admits of our paying a dividend at 
the rate of 1o per cent. per annum, adding £10,000 to our re- 
| serve fund, and carrying forward £17,993 45, aS against 
| /17.456 10s 2d brought’in. You will, I am sure, all be’ pleased 
to see the £10,000 addition to the reserve, as the subject has 
been more than once alluded to at previous meetings; but we 
have been averse to putting money to the credit of reserve until 
we felt ourselves in such a position that there was not only no 
reasonable fear of such additions being trenched upon, but, 
indeed, every expectation that we shall be able to gradually 
replace the amount we had to write off some years ago, owing 
to the depreciation in the value of our securities. Our rebate, 
as compared with that on June 30th, shows an increase of 
£6,460 138 34, and is an ample one. I do not think I need go 
into any further items of the balance-sheet, which speak for 
themselves, and so, unless. any gentleman wishes for further 
information, I will now move: —‘ That the report and accounts 
<n cemeieiemmastent nism emaneaitaenasimaesiitig nan eC eee 
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now read be received and adopted and entered on the minutes.” 

Mr W. Murray Guthrie (deputy-chairman): I have much 
pleasure in seconding that. 

The Chairman: I now beg to put to you the resolution which 
I have moved, and which has been seconded by Mr Murray 
Guthrie. 

The resolution was carried unanimously. 

The Chairman: I now beg to move:—‘‘ That a dividend be 
declared on the paid-up capital of £846,665 at the rate of 10 
per cent. per annum, free of income-tax, payable on and after 
January 22nd, and that the balance of £17,993 48 be carried 
forward to next account.” 

Mr J. F. Ogilvy seconded the motion, which was unanimously 
agreed to. 

The Chairman: I now have to move the third resolution, in 
favour of the re-election of the directors. We generally take 
them together. It is:—‘‘ That Mr Frederick William Green, 
Mr Frederick Leverton Harris, M.P., and Mr Charles David 
Seligman, who retire by rotation on this occasion, be re-elected 
directors of the company.” 

Mr S. F. Mendl seconded the motion, which was unanimously 
adopted. 

The Chairman: Gentlemen,—Will some shareholder move 
the re-election of the auditors? 

Mr P. M. Deneke: I beg to propose: “That Mr Joseph 
Gurney Fowler, F.C.A., of the firm of Messrs Price, Water- 
house, and Co., and Mr Francis William Pixley, F.C.A., of 
the firm of Messrs Jackson, Pixley, Browning, Husey, and Co., 
be re-elected auditors for the current year, and that their re- 
muneration be £150 a year each.” 

Mr F. U. Fuller seconded the motion, which was carried 
unanimously. 

Votes of thanks to the chairman, directors, manager, and staff 
of the company terminated the proceedings. 


STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 


The annual general meeting of the shareholders in the Stock 
Conversion and Investment Trust, Limited, was held, on the 
21st inst., at Winchester House, London, the Marquis of Tweed- 
dale, K.T. (the chairman) presiding. 

The secretary (Mr William Spens, C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The report 
and accounts which we now submit are framed under the 
altered conditions of capital account adopted by the share- 


holders and confirmed by the Court. The profit and loss ac- 


counts for 1907 and 1908 show the results of the company’s 


operations in these respective years. The disastrous financial 
conditions of 1907 raised the Bank rate to a level and average 
unknown for over 40 years. This was bound materially to 
prejudice this company, for, as we deal mainly in British 
securities of a high class, we have to follow the prevailing 
conditions of finance in England and seek the funds required 
from time to time for our business by borrowing on our 
securities at the current rates of money. The amounts we have 
to raise, though considerable, are the merest fraction of the 
moneys available for loan on the best class of securities suct 
as ours. We are able to offer the security, not only of high- 
class investments, but of a capital adequate to protect our 
loans, which compares favourably with most leading financial 
institutions. But we have to pay the current rate for money 
on such securities, and that is the main determined by the 
current Bank rate; and when, as in 1907, that rate shows an 
advance of nearly s0 per cent. on the average we are sure to 
suffer, as indeed we did, for virtually the surplus which in 
ordinary years is realised from dividends over bank interest 
was almost entirely absorbed by the excess interest payable to 
our lenders. This explains why last year we anticipated that 
any dividends would have to come out of ffie reserve. The 
average Bank rate in 1908 was quite satisfactory, and enabled 
us to realise the usual surplus from dividends and to recom- 
mend the payment of the interest of the annuity and a dividend 
of 24 per cent. on our reduced ordinary stock. These dividends 
represent 3)2 per cent. on our old ordinary stock, and would 
have been 8% per cent. om the reduced value of the 40 per 
cent. had we simply written down without issuing the annuity 
shares. But we adopted the latter course because we wished 
to emphasise the view that the change in capital was not from 
losses of a permanent nature. 

This depreciation of capital we have always believed, in the 
absence of war or international complications, will in due time 
be largely, if not entirely, regained. If this should not prove 
to be the case it will be clear that British credit is permanently 
lowered as compared with that of other nations, for unquestion- 
ably there is less difference than there has ever been between 
the rates that good securities of a permanent character realise 
in England and elsewhere. It is true that Consols compare 
favourably with French or German securities; they have 
always done so. It is also true that more can be got in 
American Railway bonds and preference securities than in 
British debenture and preference stocks; it was always so. 
It is also true that 5 per cent. can be got in China. 
Brazil, Mexico, and Japan, and that capital emigrates to 
seek these returns But the real point is that the difference 
between the rates in these countries and Great Britain is now 
much less than ever it was, and in that sense their credit has 
improved and ours has fallen—a process which has been largely 
helped by the supply of British capital, which has been, 
and is being, invested abroad. A large section of the public 


are frightened by speeches made by responsible 


: , statesmen 
which are interpreted as threatening capital employed jn 
or held here. There is no doubt that in leading i 


vances in wages, alterations in conditions of emp] 


increased taxation have largely reduced the customary 
of profits, and that, this being so, people are re] 
supply money to home industries. It is not surp: 
there is still continued depression ; but there are cert 
features in the present situation which we think ar 
and which suggest that a recovery in the value of Brit 
ties will take place before long. The international 
count is a prime feature in the value of securit 
capitalist countries—that is, the rate for money on 
able security, payable at short date. This has falls 
leading country, and is now at a normal or low 

In the United States, the originator and cause o! 
financial crisis, securities of a high class, after a 
decline, are already restored to their high level of 10 
Their more fluctuating securities have also again 1 
prices. In France and Germany the price of th 
Government stocks is two or three years’ purchase | 
they were in 1898. The greater decline is in G: 
both cases some portion of this may be attributed t 
pean political situation. What, therefore, are we 
the depreciation of some 25 per cent. in 1898 prices 
affects British securities of a high class? Manifé 
face of what is stated above, it is idle to say that th 
show a fall in British credit. But, in the main, Brit 
must and will seek British investments. In recs 
Government has by statute authorised trustees t 
field of their investments at home and in the 
this has detracted from the volume of capital se« 
ment in Consols. It has also, at the same time, 
rate of interest on Consols to 2% per cent., thus 
their popularity. All this occurred at an unfortu 
when securities of the highest class had further fal 
sequence of the South African war. Besides this, the 
has simultaneously granted higher rates of interest 
tion with Irish land purchase and Transvaal loa: 
to us, in these circumstances, that it should recons! 
tion towards the holders of Consols, who have th 
judiced unduly by the action of the Government 11 
' If you compare the year’s profit with the re 
profits which we furnished you with last year, | 
that it is still much below our average. This 
the fact that circumstances, particularly in the latt 
the vear, prevented any great dealing in the class 
ties in which we are principally interested, and 
great profits being made. Our general investmé 
continues satisfactory, and we are confident that 
our investments we shall make considerable gains 
good return which they at present yield. There 
proposals going to be made with regard to the N 
Railway, which will be explained when we sumit 
tion by the managing director. I have only, in < 
express our regret at the death of our old colleague 
win. As secretary and director his constant att 
duties in both capacities was of great benefit 
and all shareholders will join in expressing regret 
In conclusion, the Chairman moved the adoption 
and accounts. ; 

Mr Nathaniel Spens (managing director), in sé 
motion, said that in the future the directors propos 
annuity share dividend should be paid regularly 
The dividend on the ordinary stock would be de 
at the end of each year. 

The resolution was carried unanimously. 

The retiring director, the Hon. George 
elected, and the auditors, Messrs Deloitt 
and Co., reappointed. 

A resolution was afterwards passed, after s 
by Mr Nathaniel Spens, approving a Bill to © 
powers on the holders of preferred and deferred (\ 
Railway Consols) stock of the Stock Conversion 
ment Trust, Limited, to empower the North-Easte 
Company to become trustees under the trust dee 
the issue of such stocks and for other purposes 

A vote of thanks to the chairman for presiding 
the proceedings. 


BRITISH AND FOREIGN MARINE INSURANCE COMPANY, 
LIMITED. 


~— - “OMPAN' 
AMALGAMATION WITH THE ROYAL INSURANCE COMPA) 


An extraordinary general meeting of the shareholders ! 
British and Foreign Marine Insurance Company, 1 
held, on the 15th inst., at Liverpool, to consider 4 Limit 
for amalgamation with the Royal Insurance Company, ae 
In the absence through illness of Mr. Richard Hobs comit 
chairman of the company, Mr G. B. Heyworth (the oy 
chairman) presided. The meeting was very fully attence®. 

A vote of sympathy with Mr Hobson in his illness havi 
been unanimously passed, om 

The Chairman said he had received the following letter ae 
Lord Avebury, vice-chairman of the company: “I am happy 
say I am better, but fear I must-ask you to excuse ea 
to Liverpool. I do not, however, anticipate that you wil ” 
any difficulty. Please make my excuses to my colleague> 
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The Chairman then asked the secretary to read the provisional 
agreement for amalgamation which had been drawn up, and 
Mr William Gow having read the agreement accordingly, 

The Chairman said he did not think it required many words 
sem him to elucidate the terms of the agreement; the board 
ideavoured in their circular to the shareholders to make it 
ia ole and concise, and to explain what they believed would 
be the effect of it upon the value of the British and Foreign 
hares. How far they were successful they would realise from 
she fact that within two days of its issue two British and 
ate ign shares sold for £49, as compared with the estimate of 

He would like to make it very clear to all present, and 
eo to the general public, that the entity of the British and 
i reign Marine Insurance Company would by no means dis- 


Kc 
appear The separate offices of the company in Liverpool, 
London, and elsewhere would, barring earthquakes, remain in 
their present places, and the underwriters, secretaries, staffs, 


nts of the British and Foreign would remain unchanged, 

British and Foreign.”” The present Liverpool and Loadon 

rds of directors would resign their directorships when re- 
rested to do so, and in consideration thereof receive the com- 
ensati mentioned in the deed of agreement. 

The simple outcome of the change would be that the Royal 
Insurance Company or its nominees would become possessors 
‘the large majority, if not of the whole, of the British and 
Foreign shares, and would thus acquire the control of the busi- 
ess, and the present shareholders would acquire for each two 

the British and Foreign Company one Royal Insurance 

ind {25 Four per cent. debenture stock of the Royal Insur- 

Company. With respect to the strength of the last-named 

he might state that the value of the general assets of 

the Royal Insurance Company, over which a first floating charge 

will be given to secure the debenture stock, is £6,903,998, com- 

rising fire and reserve fund £4,498,555, uncalled capital 

2,120,093, and uncalied capital of the shares to be created 

{284,750. This debenture stock might be redeemed at the 

ption of the Royal Insurance Company at any time after ten 

irs at 105 per cent., but if not so redeemed by the end of 
thirty years it must be paid off at par. 

As he had mentioned before, the exchange of British and 
Foreign shares meant a gain in capital value of about /4 per 
share, and in income of 11s 6d per share this year, and of 1s 6d 

r share in subsequent years, provided the present dividend 

Koyal Insurance shares remains unchanged. He might 
an optimistic nature, but he firmly believed that 
the increased fire, &c., business which they, the British 

1 Foreign shareholders could give to the Royal per- 
sonally and through their agents, coupled with the increased 
narine business which the shareholders in the Royal and its 
agencies could obtain for the British and Foreign, would, at no 
very distant date, enable the directors of the Royal to see their 

y to pay an increased dividend; and he trusted and felt sure 
that all present, and their absent shareholders also, would do 
heir utmost to facilitate the attainment of that object. In con- 
lusion, the Chairman formally proposed the resolution adopt- 
ing the agreement. 

Mr T. Woodsend seconded the motion. 

Mr lhomas Kent (South Ealing) having spoken in support of 
the scheme, 

Mr 


1 


Richard Dart (Liverpool) expressed the opinion that, in 
the agreement, the word ‘payable’ ought to be substituted 
‘or the word “ redeemable ”—at the end of thirty vears. Other- 
—_ he really thought that in every possible way the directors 
had done all they could for the shareholders, and they would 


be unWise not to accede to the resolution that was now pro- | 


Y ser] 


ed. When they knew what had been done in other institu- 
tions, he considered that the arrangement that had been made 
was highly creditable. He was sure they were very much in- 
ae | personally to the deputy-chairman for having acted for 
her the absence of the chairman, and they would be an 
ungrateful lot if they did not recognise his work. 

_ Mr Stone (the company’s solicitor) said the point referred to 
oy Mr Dart was raised between himself and Mr Wimshurst, the 
‘citor to the Royal. The document was drawn with the 
Word “redeemable” in it, and he suggested that it should be 
‘ered. Mr Wimshurst gave him his personal assurance that 
sat Was intended, and what would be carried out by the deeds, 
which had to be approved by him (Mr Stone), was that the 
‘tock must be redeemed at the end of thirty years. The word- 
ng which had already been agreed to was that “all stock not 
Previously redeemed will be redeemed on December 31, 1938.” 
. The resolution was then submitted to the meeting, and unani- 
Nously adopted. 

oan Chairman intimated that within a week the shareholders 
al . a circular containing a form of assent of transfer, 
they maaeate be of the greatest assistance to the company if 
Sie uld return those forms, duly signed, to the secretary 

ediately they received them. 


a the proposition of Mr Dart, a vote of thanks was passed 
® chairman, and the proceedings then terminated. 
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FREEMAN, HARDY, AND WILLIS, LIMITED. 


The annual meeting of the shareholders in Messrs Freeman, 


Hardy, and Willis, Limited, was held, on the 19th inst., at 
Leicester, Sir Edward Wood (the chairman) presiding. 


The secretary (Mr H. W. Wilshere) having read the notice 


convening the meeting and the report of the auditors, the 
Chairman remarked that the past year had been one of consider- 
able anxiety. A very heavy cloud had hung over the commerce 
of the country, and trade had been very materially disturbed 
in different districts by industrial strife. 
had suffered less perhaps than most of their friends. Their 
turnover maintained its level of the previous year up to the end 
of September last, but during the three remaining months of the 
year they suffered in common with others engaged in similar 
undertakings. Of course, in looking at the decline in their 
sales in the last three months they had to compare them with a 
period of great activity in trade in the year 1906 and 1907 
which were almost record years. That decline, too, was not 
entirely due to the state of trade in the country, but also in 
some measure to the extremely dry and unseasonable weather 
in the late autumn months. They got through the year, how- 
ever, with a small decrease in their turnover, and an almost 


They as a company 


> 


? 


equally small decrease in the net profit realised; and they were 
very thankful to be able to present such a balance-sheet as the 
one before them that day. 


The nature of their balance-sheets was such that they always 


had the greatest confidence in placing them before the share- 
holders. 
and allowances. Very few businesses could afford to depre- 
ciate as they had done 

though many 

they were acquired, had been depreciated every year, and their 
leaseholds to a much greater extent. Then they had the satis- 


The greatest care was taken in their depreciations 


in the past. Their freehold properties, 
ny of them were of much greater value than when 


$ 


faction of knowing that their staff and employees had been 
properly remunerated for their services. Nothing had been 


5S 


done to make profits out of the incomes of those who contributed 
so much by their industry to the success of the concern. From 
those points of view it was a great satisfaction that, after some 


32 years’ trading as a limited company, they were able to pre- 


sent such a report and balance-sheet, and he took that oppor- 
tunity of congratulating the shareholders upon it. Then with 
regard to the stock, they all knew that it depended greatly on 
the way stock was taken as to whether a balance-sheet was a 
proper and honest balance-sheet or not. Their managing 
directors in that company pursued the unusual course of 
attaching their own names and their own resposibility to the 
figures having reference to stock, and they were prepared to 


5 


say that the stock was all good and saleable and put down at 
cost or less than cost, which they thought was a very im- 
portant item. They might go through all their retail establish- 
ments and find no bad stock whatever, and the same thing 
applied to their warehouse at Leicester. In each case their 
stocks were wholesome, clean and sound. 


Coming to the question of the appropriation of profits, the 


directors recommended that they should pay the same dividend 
us had been paid for so many years past—he believed it was 
nineteen or twenty years that they had succeeded in paying 12} 
per cent. upon their ordinary capital, a commercial record 
which he hoped might be maintained for many years to come. 
Then, after providing for income-tax, they proposed that 
£5,000 should be carried to reserve fund. 
placed £10,000 to the reserve fund, but this year they had 
decided to carry a larger balance forward instead. They also 
recommended that £600 be devoted to charities instead of £500, 
the claims of the various charitable institutions having grown. 
The balance they proposed to carry forward was £11,623, and 
he was very glad to see that figure, because he had always been 
anxious to see carried forward a sum equivalent to a year’s pre- 
ference dividends. If they could always do that the preference 
holders would be free from anxiety if bad times should over- 
take the company. Speaking generally, the Chairman observed 
| that trade was not so good as it had been; but if it got no 
worse Freeman, Hardy, and Willis would have no cause to 
grumble. 
they determined never to show in any balance-sheet a single 
shilling’s worth of assets that were not real. They had never 
shown anything for goodwill, and they never put any “ water”’ 
into the business. 
the prosperity of the business, and expressed the hope that that 
prosperity would continue for many years to come. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 


Last year they 


The board had always worked on this principle— 


He congratulated the shareholders upon 


Mr Simpson Gee (the deputy-chairman}, in seconding the 


motion, said they had much cause for satisfaction when they 
remembered that the disorganisations in many of their indus- 
tries had thrown out of employment 50 per cent. of the work- 
people in some towns. 


The resolution was adopted. 
It was further agreed that a dividend on the ordinary shares 


at the rate of 12} per cent. for the year, less income-tax, be now 
declared and paid on January 26th; that £5,000 be added to 
the reserve fund, which now stands at £95,000, and that a sum 
of £1,000 be placed to the crelit of the superannuation fund, 
which now stands at between £6,000 and £7,000. In connection 
with the latter vote, the proposer mentioned that it was the in- 
tention of Sir Edward Wood to evolve an organised scheme of 
pensions for the staff. 


The usual formal business having been transacted, cordial 
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votes of thanks were passed to the directors and the staff of the 
company for their services during the year. 


A vote of thanks to the chairman for presiding terminated 
the proceedings. 





RIO DE JANEIRO FLOUR MILLS AND GRANARIES, LIMITED 


The 22nd annual general meeting of the shareholders in the 
Rio de Janeiro Flour Mills and Granaries, Limited, was held, 
on the roth inst., at Salisbury House, London, Mr E. L. Weigall 
(the chairman) presiding. 

The secretary (Mr William Hollick) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: —I am glad 
that I am again able to give you a good account of the progress 
made in our manufacture during the past year, which enables 
your directors to put before you a balance-sheet which permits 
us to recommend a dividend equal to that of the previous year, 
which we trust you will consider satisfactory in every respect. 
On looking over the statistics of the year ended September 30th 
last I find that with reference to the sales made, the deliveries 
and remittances, the percentage on each of these three items 
amounts to 10 per cent. over that of the previous year—the 
turnover in Brazil amounting to about 114 million sterling—but 
the actual quantity of wheat ground is about 2 per cent. only 
over that of last year. The excess on our turnover must there- 
fore be credited, in a great measure, to the fortunate purchases 
of wheat made last year in anticipation of higher prices, and 
also to the able management of our excellent staff, not only in 
Rio de Janeiro, but also in Sao Paulo, who work cordially and 
conscientiously under the superintendence of Mr Sheppard, our 
general manager in Brazil. 

It may interest you to hear that the total number of our em- 
ployees in Brazil is about 400 men, of whom only 14 are British 
subjects; the rest are nearly all Brazilians, forming the prin- 
cipal bulk of our clerical staff. They are also the travellers 
whom we now require for following up business in the interior, 
and are found to be most efficient in both of these branches of 
our business ; they also assist ably in the milling and mechani- 
cal business of the mill. In naming 400 men I do not include 
a large number of men employed casually as stevedores and 
workmen paid by the day and week. The electrical machinery 
required to change our motive power, which at present is 
worked by steam, is now in course of shipment, and we look 
forward to considerable economy when it is put up and ready 
for use. We shall acquire the power at a cost probably less 
than could be obtained on this side, and you will all appreciate 
the greater cleanliness of such work in a flour-mill, as also the 
economy that will be obtained should any breakdown of 
machinery occur, when the cost of power will be stopped imme- 
diately by the turn of a screw. And it will also enable us to 
work continuously throughout the year, without having to stop 
for about a fortnight to clean out the flues of the boilers, &c 
has hitherto been a yearly necessity. 

In the report before you mention is made of the Brazilian 
Exhibition held in Rio de Janeiro last year, and that our ex- 
hibits gained the first prize for milling manufacture. Our 
Managing director, Mr Radford, had the advantage of being in 
Rio at the time, and from actual observation will be able to 
give you an account of it in detail. I must not, I suppose, con- 
clude my remarks without touching on the port works ques- 
tion. All I can say is that negotiations are going on in a 
friendly, conciliatory spirit, and our latest advices show that 
considerable progress has been made, which I person 
will be shortly concluded in an equitable manner. 
Brazilian Government fully appreciate our claims, and, I am 
sure, will meet them fairly; in addition to this, they are quite 
aware of the advantages of British capital; they know that 
England lends to the whole world and borrows from none, 
that their vast territory, with its fabulous but so far unex- 
plored wealth requires only capital to develop it. When this 
matter is finally settled we shall, I hope, in a month of two, 
call a meeting to discuss our cotton-mill operation. The delay 
so far has been fortunate, as we expect to be able to obtain our 
machinery on more advantageous terms than when this opera- 
tion was first mooted. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr I. R. Radford (managing director), in seconding the 
motion, observed that it was hardly necessary for him to say 
very much, the balance-sheet being sufficiently eloquent. Their 
mill manager reported the average quality of the wheat re- 
ceived at the mills last year to be superior to anything he had 
seen in his 20 years’ service with the company, and to that 
excellent quality they had, no doubt, to attribute the unusually 
good flour percentages and milling results in general obtained 
for the period—results which constituted a record in their 
history. With such wheat, and, it was only fair to add, with 
the excellent management at the mills, it was not surprising to 
find Mr Sheppard in his annual report to the board stating that 
“our flours have continued to give every possible satisfaction, 
and remain unrivalled for regularity and excellence of quality.” 
The chairman had referred to the Brazilian National Exhibition, 
which was opened in Rio de Janeiro last August to demonstrate 
the industrial progress and development of Brazil. That exhibi- 
tion, which was held on a site of rare natural beauty, was a 
conspicuous success, not merely by reason of the large attend- 
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| 
Sheppard, was exceedingly well and skilfully arranged. Ther | 
were honoured on more*than one occasion by a visit from his 
Excellency the President of the Republic, were very {a, om his| 
noticed in the Rio Press, and, in the final act, wer, awarded | 


the Grand Prize for the general excellence of their pr 

The resolution was unanimously adopted, with 
sion; and a further resolution was passed approvi: 
ment of a final dividend at the rate of 1s od per sh 
income-tax, making, with the interim dividend of ; 
share paid in July last, 35 per share for the year 
tember 3oth last. 

The usual formal business having been transact: 
thanks to the chairman and directors terminat: 
ceedings. 


lucte 


dis 


+} 





MAXIM'S, LIMITED. 


The first annual general meeting of the shareholders j,| 
Maxim’s, Limited, was held, on the 19th inst., at the Instityte 
of Chartered Accountants, Moorgate place, London, Sir Hep; 
kK. Dering, Bart., presiding. 

The secretary (Mr C. D. Leslie) having read the 
vening the meeting and the report of the auditors, 


The Chairman, in the course of his spe 

You will see from the report and 
profits, after providing for all the repairs and _ renewals || 
which are necessary to keep your _ property he | 


splendid condition in which it always has been, amount 
substantial sum of £20,110, which is practically /1, 
excess of the profits of the previous year, and is much larger 
than the amount which the prospectus held out as being the| 
likely profit of this business. There is no need t 
detailed reference to the accounts at this meeting for th 
that I think the report and accounts which have been 
to you are sufficiently lucid, but I may mention that the | 
expenses during the past year are necessarily larger than th 
will be in a normal year, owing to the fact that the directors | 
fees cover a period commencing with the incorporation of the|| 
company, and the directors’ travelling expenses have been in-| 
creased owing to the unusual number of board meetings which 
had to be held at the time of the formation of the company. In 
dentally, I may mention that not only are the receipts 
company larger than at any other period in the history of the 
business, but the profits are larger than those ever previous! 
made by the late proprietors, even in the exhibition year 
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accounts tnat oe 
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1g00, and this notwithstanding the fact that it is comm a 
knowledge that the year 1908 was an exceptionally bad one for| 
restaurants and hotels over the whole of Europe, and probably || 


worse in Paris, which is essentially the city of the luxurious 
who only visit that city when they have money to spend freely. 
I am glad to say that our receipts for this year up to Saturda 
last exceed by over {400 the takings for the corresponding 
sixteen days in 1906. Your board are of opinion that, no matter 
what other similar restaurant is founded in Paris, Maxim's wil! || 
not suffer. I should like to ask you to follow me for one i 
minute in regard to the payment of the dividend we have | 
commended, which, as you know, is at the rate of 1214 per cent. || 
per annum. Of this, three interim dividends, each of 3 pet 
cent., have been paid for the three periods ending on the usual 
quarter days, so that if you support your board in their recon 
mendation you will now receive a dividend at the rate of 3)|| 
per cent., and although some of you, seeing the large balance 
which we have in hand, may say that we ought to have recom 
mended a larger dividend, I believe the majority of the share- || 
holders desire to see this company carried on on a sound com: 
mercial basis, and will say that we are absolutely right to have 
written off every doubtful asset, and thus leave the company || 
free in the future, entirely unencumbered by having to pay]| 
out of revenue any expenses other than those which appertal2 | 
to the business year by year. In conclusion, the Chairmat}| 
moved the adoption of the report and accounts. | 
Mr Arthur T. Dale seconded the motion, which was adopted: | 
and the usual formal business having been transacted, a vote 
thanks to the chairman for presiding terminated the 
ceedings. 

















FANTI CONSOLIDATED MINES, LIMITED. 


j 

An extraordinary general meeting of the shareholders in the 
Fanti Consolidated Mines, Limited, was held, on the 21st oe 
at the Cannon street Hotel, London, to consider, as spec! || 
resolutions, resolutions passed on December 30, 1908, provic!s || 


for the liquidation and reconstruction of the compa! ‘ 
Teynham (the chairman) presided. 


CHAIRMAN’S SPEECH. 

The secretary (Mr J. Coltman) having read the notice conve || 
ing the meeting, oe 
The Chairman said: Gentlemen,—The terms of the rte ind 
tions which were passed on December 30th last nem. con, 2 |) 
which you are now asked to confirm, were then fully « xplain 
to the shareholders, and, therefore, I proposed to move 
resolutions to-day without comment. There was sent, howeve’ 
at the same time as the notice convening this meeting, 4 }€" | 





1} 

ain) tt 

° rhe : é to each shareholder, signed by the secretary, setting out certa . \ 

ance and the exceptional charm and originality of the various arrangements which the directors had settled, after consultati” } 
States’ buildings, but also by the wealth and variety of the ex- | with some of the principal shareholders of the company. The i 
hibits. These were a revelation, not only to foreigners, but | effect of these arrangements is that the underwriters have agt* | 
to the eee Their own exhibit, which origin- | to reduce their cash underwriting commission from 34 t | 
ated in the foresight and energy of their general manager, Mr! per share, and that shareholders taking up their proporti¢ | 
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she new shares are to have a call of one share for every two 


shares taken up by them, at the same price and for the same 
wind as the call to be given to the underwriters—that is, for 


I period ¢ 
I wo years at the closing market price on the day previous to | 
A hat which the shares are offered to the shareholders. Not- 


thstanding the fact that the previous arrangement received 
cordial approval of the shareholders, the directors thought 
uite worth while to endeavour to improve upon that, and I 
+ the result will be deemed satisfactory. I beg to move 


. bloc the resolutions which the secretary has read. 


em CLO vat 


SPEECH BY MR EDMUND DAVIS. 


\r Edmund Davis, in seconding the resolutions, said: There 
little for me to add at the present meeting, but I wish par- 
scularly to refer to the remarks which were made by Mr Ren- 
when these resolutions were first put to you a short 
After the meeting I had the pleasure of discussing 
sals with Mr Rendell, and since then I have seen 
ther shareholders, who expressed dissatisfaction with the 
arrangements we had then made. It was with great pleasure 
we were able to improve upon the terms for the share- 
) holders, and to make the alterations set out in the circular dated 
| the rgth instant, which you received with the notice convening 
this meeting. As far as the transactions in our shares are con- 
erned and the price of the option, to which reference is made, 
it ig necessary to point out to you that we intend closing the 

books of the company on Saturday, February 6th, and within 
two or three days thereafter to make the issue to the share- 
holders, and the price of the option will be the price of the 


shares on the night previous to the issue. 





THE PRESTEA MINES. 


So far as other business is concerned, we think it right that 
u should know, owing to our very large interest in some of 
the undertakings, that a meeting of the debenture-holders of the 
Prestea Mines, Limited, has been called for to-morrow after- 
) consider a scheme to which some reference has been 
made in the Press. It is the intention of those connected with 
the Prestea Mines to suggest to their shareholders and to the 
lebenture-holders that a new company be formed, with a capital 
| f £250,000, divided into 1,000,000 shares of 5s each, and that 
this capital should be allocated as follows :—225,o00 shares to 
| go to the present shareholders in the company holding fully- 
paid shares and 1,600 fully-paid shares to be given to the 
holders of 8,o00 shares of {1 each, on which an amount of 
1s per share has been paid. Arrangements have been com- 
| pleted, subject to this scheme being approved by the debenture- 
holders and shareholders, for the underwriting of an issue of 
225,000 shares of the new company. The underwriters are to 
have a call at par on a similar number of shares for three 
years. The shareholders are to be offered the whole issue, and 
| for every two shares they take up they will be given a call on 
| ne new share at par for the same period as the underwriters’ 
ption. Part of the scheme is to do away with the present 
debenture debt of the Prestea Mines, as we are anxious to have 
the companies in which we are interested clear of all indebted- 
ness. It is suggested that 150,000 shares should be issued to 
the debenture-holders of the Prestea Mines, and, in addition, 
that 25,000 fully-paid shares of £1 each in the Anfargah Mines 
should be given to them for the cancellation of their deben- 
ture debt of £50,000, the amount now outstanding. This will 
lispose of the whole of the capital of the new company, with 
the exception of 60,goo shares, which will remain in reserve. 





| y + 
i a 





PROPOSED ABBONTIAKOON AMALGAMATION. 


The other properties in which we are largely interested are 
the Abbontiakoon Block I. and the Abbontiakoon, and we hope 
to see some arrangements shortly completed whereby these two 

| Properties may be amalgamated and the present indebtedness 
{ £141,000 disposed of. We have no doubt that we shall be 
able to effect arrangements not only to secure the necessary 
apital to dispose of this indebtedness, but also to supply the 
iew company, should the shareholders of the two companies 
agree to some amalgamation scheme, with additional working 
‘apital, so that the property may be developed on a much larger 
scale, and the equipment in some way increased so that a larger 
anlage may be treated. In any such scheme the capital will 
be kept down as much as possible, and we do not think that 
there will be very much increase over the present nominal 
‘apital of the Abbontiakoon Block I. It is unnecessary at this 
meeting to go into the figures, which will have to be considered 
oy the directors of the respective companies, and I am only 
mentioning this matter because there is already some talk in 
me City of some such scheme, and it would be a pity, we 
think, were the shareholders in some of the companies to have 
“ome idea of some financial proposal which may be given to 
them outside the companies in which they are interested, as 
we do notice very large differences in the prices of the shares 
Owe of these companies the moment a scheme is suggested. 
~, Course, this is only natural, as to carry through such 
Senne and to find such large amounts of working capital for 
we ventures in which we are interested, it is necessary to dis- 
“uss the matter with many people. We are particularly sorry 
tn See that the price of the shares of the Wassaw Deep, in regard 
‘0 which we have made a proposal on behalf of the new com- 
ion ” acquire the whole of its assets, has so materially in- 
von an moment the offer has been made, and we hope that 
Abbo ne offer is made—if it does come to be made—by the 
ite ontiakoon Block I. to the Abbontiakoon Wassaw to acquire 
nnn the shareholders will wait until they receive official 
sures before taking for granted any scheme or suggestions 





which may come before them from elsewhere. I do not think 
there is anything else to which reference need be made, and I 
therefore have much pleasure in seconding the resolution. 


A BETTER UNDERWRITING ARRANGEMENT. 


Mr Rendell remarked that he saw Mr Davis, by invitation, 
after the last meeting, and Mr Davis then explained the diffi- 
culties in which he was placed with regard to making any sug- 
gestions at all touching the arrangements with the underwriters. 
Mr Davis also gave him certain information which impressed 
upon him that there was a difficulty in seeking to undo 
or vary what had already been arranged. With regard to the 
terms now beiore the shareholders, it would be quite clear, 
after what he (Mr Rendell) had. said at the previous meeting, 
that they were not all he could wish, but having regard to 
the very great advantage of interesting in this concern the under- 
writers whose names were given at the last meeting, he thought 
probably that this was a consideration which ought to weigh 
very much with the shareholders. He had decided, therefore, 
not to carry his opposition to the resolution any further. It 
would be seen that there was a saving of something over {600 
in the cash commission, and the shareholders could take their 
shares under the option and realise them in a day or two, if 
the market remained as it was, at a considerable profit. With 
regard to the underwriting, Mr Davis had very properly dis- 
closed his interest in the circular sent to the shareholders, and 
he (Mr Rendell) thought it right to say that, in recognition of 
the trouble he had had, and the concessions which had been 
made to the shareholders generally, Mr Davis had allowed him 
to take a slight portion of the underwriting which stood in 
his (Mr Davis’s) name. 

The resolutions were ur.animously adopted, and the proceed- 
ings then terminated. 


NEW RIETFONTEIN ESTATE GOLD MINES, LIMITED. 


The twelfth ordinary general meeting of the shareholders in 
the New Rietfontein Estate Gold Mines, Limited, was held, 
on the 23rd ult., at Johannesburg, Mr Harold F. Strange pre- 
siding. 

The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said: The 
accounts show a small increase under the head of property, 
this item having been increased from £240,330 6s 6d to 
£240,439 8s gd in consequence of our purchasing two claims 
and a stand—the increase represents the cost price. Since our 
last meeting the area of our claim property has been re- 
measured, and the exact area is stated in the directors’ report. 
So far as our freehold estate is concerned, there has been a 
change owing to the Government's compliance with our re- 
quest to deproclaim the ground, including our plantation and the 
ground north of the reef. The accounts are in the usual form, 
and do not call for special remarks. You will observe that the 
amount of £12,532 18s 1d was expended on machinery, buildings, 
&c., and that liberal amounts have been written off the book 
value of machinery and plant, buildings and permanent works ; 
these amounts have been debited to share premium account, leav- 
ing a balance under this head of £104,185 17s 3d. With regard to 
the item, loan £16,000, I should explain that this was a 
temporary loan which was made that we might not disturb our 
fixed deposits at the banks, which were carrying good interest. 
The loan was shortly afterwards repaid, but not till after the 
end of your financial year. With reference to the profit and 
loss account, it will be seen that the profit on the year’s 
operations amounted to £189,039 10s 6d, and that from rents, 
interest, and our share, as owners, of licence money, a further 
revenue of £8,659 4s 8d was derived. Two dividends of 15 per 
cent. each were paid during the year, amounting to £183,025 4s, 
and the sum of £15,217 8s accrued to the Government for 
profits tax, and has since been paid. 

As to the work of the mine, the technical reports afford the 
fullest information, but I may call your attention to some 
points. The full mill of 120 stamps ran continuously through 
the year, crushing .210,651 tons, which exceeds the amount 
crushed during the previous year by 5,336 tons, and the profit 
was increased by £3,246 19s 6d. Development received careful 
attention, and we are able to report that your ore reserves 
amount to 400,817 tons, which shows an increase of 5,623 tons 
as compared with the reserves at August 31, 1907, and stands at 
about 2s 11d per ton. As usual the full cost of development 
has been charged out against working costs. The average 
grade of the ore was slightly below that of the previous year, 
but the extraction shows an improvement, being 91.25 per cent. 
as compared with 89.06 per cent. during the previous year. The 
supply of labour during the year has been adequate for the 
requirements of the mine, and we hope to be able to keep a 
full complement of labour during the current year. Working 
costs for the year averaged 25.809s, as compared with 28.406s 
for the previous year, showing the substantial decrease of 
2.59758 per ton. a. d 

With reference to the future, our consulting engineer, Mr 
Johns, has recommended us to increase your plant by the 
addition of three tube mills, in order that a larger tonnage may 
be put through and a better extraction obtained. The addition 
of these tube mills will, I feel sure, add considerably to your 
profits, but it must be noted that the benefits will not be largely 
reflected in the current year’s operations, as the tube mills will 
only be in use for about four months of your coming financial 
year. Our development work shows that the grade of the ore 
Continues to be satisfactory. Some difficulty has been experi- 
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enced in the western section of the mine, 


where the reef is 
faulted; but the grade of the ore is very good, and it may be 
taken that in the western section the ore developed is of a very 


ees | 
OTHER ISSUES. | 
For Advances for Bullion .....+++.+-- | ee baat an 
For Advances for Interest on Ex- 0 


chequer Bonds under the a 





satisfactory value. From No. 2 incline shaft both the ninth eee ee eat 180000 oe 95,000 459 
. 2 e , es 
and tenth levels are being opened up, and the ore developed Under Naval Works Acts, 1895 to 1905 | Sire 686,000 = 
in these levels is above the av erage of the mine, the reef being | Under Military Works Acts, 189701901} 150,000} 300,000 15a 
of greater thickness and somewhat more pyritic than in the | Under Public Buildings Expenses Act, senteel si oeal 
levels above. Our monthly returns have varied somewhat aie ‘Bubiin “Oaioss ite (bablins | -_ 000, 00 
during the last few’ months, but, as you know, we have no MIME ca) cna dcheuases canadien 20,000 2 
reserve of gold to resort to. However, I do not think that Under Cunard Agreement (Money) 
shareholders will consider the variations to have any signifi- 4 Ath, MDP.» ogon0e2-nnocovecssonnsiee ee 177,234 
ne of A nm 
ye SO far as the value of the mine is concerned. he Ve | National Debt Commissioners under | 
is well opened up, and we intend to continue the policy of | the Cunard Agreement Money Act, 
adding very largely to the existing development, in order to | | 1904..........++.+++++ gwnsss stapens 130,000 o 
ensure the regularity of returns; this we believe to be the best | —— Revenue —— eee 2,500,000| 4,350,000 aoa 
form of reserve. | Deficiency Advances repaid .......... | 3,000,000) 4,500,000' 1,0°0,000 Tan | 
You are aware that the board of directors has yesterday Ways and Means Advances Repaid ..| 2,500,000; 1,500,000 00; 75009 
announced that the company will pay its dividend at the rate | * |125,106,455 127,036,274) 3,746,401 4 035g) 
of 15 per cent. to shareholders registered on December 31st, | Balances in Exchequer :— In0.orDec for Week 
and I feel satisfied that we shall be able to maintain the pay- Bank of England .....++++++e++es 1,685,108 + + 66,055 + 65604 
. ; 7 + tai Raa Bank of Ireland .........+-sesee0s 135+ Romp 
ment of our half-yearly dividends. We have a proved and | Gari. 201 2.684.716 el ne 
: aa ee ' — 14,381) + 66408 
valuable property which is steadily being opened up, well in | es, 


advance of our 


mill. We are justified, 
our reduction 


plant by the addition of the 


| 
although the prospects of the Rietfontein mine seem periodically | 
Iders need not enter- | 
on its present | 
own opinion is | 
| 

| 

| 

| 

| 


to be doubted by speculators, the shareho 
tain any sort of doubt. The life of the mine 
scale of working is a very long one, and my 
that we might be well advised if we 
the property on a still larger scal 
board has no proposals as to any 
mills I have referred to, but we need not hesitate 
property of the New Rietfontein to be one 
most sound and profitable mine to work, 


in the 
increase 


t 
IT now beg to move the 


the year ended August 31, 1908. 

Mr James Neilson seconded the m 
unanimously ; and the usual formal 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 

















I think, 
tube 


which 
and that the 
plant is certain to be fully occupied for a long 
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time 


adoption of the report and accounts fi 


tion, which was ¢arried | 
ated the | 


termin 


increasing 
mills ; 


the tube 
nsider the 
affords a 


Nore.—The original Estimates of Revenue (Excise) and Expend 
ments to Local Taxation Accounts, &c.) have each been reduc: 
in respect of certain Local Taxation Licences transferred 
Wales to County Councils as from January l, 
1908, sect. 6. 
freasury Bills outstanding on January 16, 1909..... 
Treasury, January 19, 1909. 


and 


looked forward to working 
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INSURANCE COMPANY. 


Established 1809. 

FIRE. LIFE. 
BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS dc. 


Total Funds - - 
Annual Income - - 
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Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., E 
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£1,270,009 || 
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£18,100,000 
£4,100,000 
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NORTH BRITISH & MERCANTILE 











2 - } 
——— RECEIPTs.— — —— RecEIrTs. —~ | THE H 
Estimate Apl. 1, '08,;Apl. J 7, Week Week a ’ . ‘ 
for the to ending | ending \| 
Year Jan. 16, ‘jan 18, | Jan. 16, | Jan. 18, 60 iS rovi All ns | li lon 
1908-9. | 199. 19cs,'| 1909.’ | 19¢8, | 
Balances, in Exchequer £ £ £ £ £ | The Distinctive System of this Insti- 
8% April :— } : : . . 
Bank oi England ...... 7,783,121 5,807,721, ” tution offers the substantial advan | 
Bank of Ireland........ 1,135,841) 1,124,702 ° __ eo tage of With-Profit Assurances at 
ae am 962| 6.952 42: | ah it . 
REVENUE. ' =~. a out rates differing little from those | 
OCustoms...........0ss000+-., 29,200,000 22,915,9¢0 26,298,000 544,000) : icles I 
PE « madAahbapdeouteaes 34,230,000 26,647,000, 28°728,00 392.000) shoo | usually charged for Non-Profit Policies 
Estate, &c., Duties ........ 19,500,000| 13,983,000, 34,471,00C; 257,000! "269,000 | i 
Btamps iteiereamenioguiin 8,080,000 6,010,000) 6,292,000! 78,000! 127,000 | | 
OE PRES 000)? . . } | 
House Duty................ 1,900,000 $ 700,00¢ 860,000; 190/000) 240,000 | Accumulated Funds, £14,000,000. |) 
Property and Income Tax..| 33,000,000) 13,289,000) 11.485, 1,852,000! 1,664,000 I 
MDIIDIS “0, snenenesers 22°770,000| 17,190.00, 17,190,900) 320,000, 320,000 | 
Crown PE Néiscsdseniaed 530,000) 580,000' 370,000) es | | i| 
Receipts from Suez Canal | | Head Office: 6 St. Andrew Square, Edinburgh. 
Shares and Sundry Loaneg 1,170,000 1,136,443. 1,140,995) 33,963) a | 
Miscellaneous ............ 2,000,000} 1,557,251, 1,852,572} 65,057, 100,044 | London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W | 
Revenue paid into ae laces eerie | scoters | eee | i| 
Exchequer ........ 15 53,080,000 101,837,694 |108,787,567 3,732,020) 4,398,044 | PTET TAT ATR ERS AR A VE i 
Total, including Balance .. 110,756,656 115,719,990 6. SRL Rema eree meres  - sean ces rr | 
payment of Advances for Bullica.. 220,900; 1,150,000! | 
ae a ee eee s+ 2,500,000! Sap oeg os E ML Pp I R E G U A R A N Tv E } 
nder Telegraph Acts, 1892 to 1907 ..| 900,000| 670,000 .. AND INSURANCE CORPORATION, LIMITED. l 
Under Naval Works Acts, tol 0,000 | a 7 
Under Military Works Kets, 1897 to et ot — Chief Office —241 poet Seante Street, Glasgow. | 
ee eee FO eee eee eee oe 4 . = 
— Public Buildings Expenses Act, | | el oT ; os vn NORMMENR GEREN. — 
Resi e ai det Re teh tee oresuigh den 87,000 231,000) .. | ? 
ie Public Offices Site (Dublin) Act, | } a FIRE. LIFE. ACCIDENT. | 
VIDS «2222s seen sec e accesses seer eeses | Sn be 8 ea hE a Special Commission Terms offered to estate agents. Applications invited. || 
By Issue of Exchequer Bonds under | A. ROBERTSON COWPER, J.P., General Manage! | 
the Cunard Agreement Money Act, | ’ | 
iid itn ks ovat drmbts:swinste on hale’ | 400,000! “ | Ya rn ———— | 
Cunard Loan—Repayment on aceount | i] 
INES Cia vecceceibuwsbcsdaes 130,000) os ‘ | 
Temporary Advances, Deficiency .... | 3,500,000, 4,500,000) St ae & i 
Temporary Advances, Ways & Means | ne i 
(including £6,000,000 Treasury Bills) | 8,500,000! 1,500,000; é | 
5 MME Aceh enenkensae’ innate 127,380,656'129,720,990, ~ "5732,020 4,699,084 = } 
EXPENDITURE AND OTHER ISSUES. i 
FT —....__.| BANK RETURNS AND MONEY MARKET. | 
= the | Total Tense ous of the Exchequer | 
ear | 
1908.9, | ——— = ——- a BANK OF ENGLAND. 
| (inel’di cw ——, | 
‘Supp 1 APE arena ‘on, oweek | Week | ACcoon7s pursuant to the Act 7th and 8th Victoria, cap: 32, for | 
Iestim'ss. one 16, iene 18, | Jan. 16, | Jan. a. 1e the week ended Wednesday, January 20, 19°): 
Batis») 2909.” | “asds, ” | “1909.” |" | 
. ae ee ae eee —— ISSUE DEPARTMENT. 
Nations! 1 Deb Services. 000,000} 20,177,731| 20,788,087} 224,726) 155,000 £ £ 
Other 100 || 
op Sarvions sd Escada | 1,685,000} 1,479,034} 1,302,476} 175,240| ,. Notes issued........ 50,072,480 a. 1 om 
on Accounts, &c......... | 10,020,000) 7,475,477| 7,725,379 291,437 379,000 ther securities «+++ 0 !).55'499 || 
Supply Services ............/113,51 85,340.213| 83.276,098| _1.160,000 1,506,000 Gold coin and bullion 31,622, ‘ 
Expenditure ...., ./153,217,000\114,472,455|113,092,040| 1,851,401! 2,040,000 50,072,480 50,0724 
ee 
—_ a 
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BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 Government securities 14,801,155 
Rest 3,591,949 | Other securities .... 29,518,552 
Public deposits* ..+. 7,647,715 | Notes .......... +++ 21,007,400 
Other deposits ...++s 41,120,895 | Gold and silver coin... 1,435,585 


tay and other 
Olesen __49,135) ties: 
66,762,692 | 66,762,692 
Including Exchequer, Savings Banks, Commissioners of National Debt, and 
is Dividend Accounts. 
J. G. NAIRNE, Chief Cashier. 


eevneee eeeeaee 


Dated January 21, 1909. 


The following were the changes in the principal accounts when 
compared with last week :— 


: maenaaae Decrease 

£ 
Circulation (excluding 7-day and other bills) .... +s eeeeeere 28,325 
Public depOsits...sseeeseceeeees podedsawoouveess o SOCG TD ccccccce a 
Other depositS ....+s+reeeereree ee cccccccccses eee ee cocccces 2, 10R Gas 
Government SCCUFILICS 2... cccccccccccs eeerereees . oe = =—_ ae ee oeeee Ns 
Other Securities .....esecceceececccccececcsecess cake * Sieeang 661,716 
Bullion... .cccererceeeecoveccecrccccccecesecesees DARREN . cscccéce Ja 
Rest ....-se-ceccccecvccccccccscsvesesesscccesees SAE déccasee 
RESEFVE .ccccccecccvcccccvccccccvcceseseseeeeees DET Sacsuenn 


The following sbows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended January 20, 1go9 :— 


| | on 
| | Oh lee Securities, ES\g 
Coin and in fro | (excluding : 2 os 3 

Date. Abroad or | Deposits| Banking Reserve. <3 
Bullion.| Bank Post | & |44 
| outfor | “"Bills) Depart. | SHig 

° 

Export. ment. 3/0 
1908. © +18 é £ a i a £ % 1% 
Oct. 28.36,376,341 380000 out, 28,559,115 48,945,949, 40,385,958 26,267,226, 558 24 
Nov. 4 35,866,490) 107,000 out 28,986,230 48,717,225) 41,090,231 25,330,26C, 52 | — 
11. 35,719,196, 222,0CO out 28,798,695 |47,805,841 40,147,236 25,370,501 53 — 
| 18,35,801,936, 43,000 out 28,403,660 (49,015,117, 40,915,451 25,848.276 523 — 
25,35,577,714, 494,000 out, 28,526,350 52,068,588 44,325,524 25,501,564 484 — 
Dec. 2/34,621,262) 700,000 out! 28,985,245 |49,627,764| 43,225,282 24,086,017, 484 — 


9/35,950,590) 200,000 out) 28,957,490 (48,158,836; 42,278,291 23,465,050, 482 — 
16) 55,017,486, 270,000 out) 29,146,250 | $8,882,705, 44,273,247 22,321,256) 458| — 
25) 50,942,653) os | 30,035,100 |50,523,246/ 48,883,051 19,357,553, 383'— 
30) 30,752,402) 323,000 out! 29,751,030 (61,526,865, 54,816,965 19,451,572, Sig) — 


1909 
Jan, 651,172,636 69,000 out) 29,631,590 |54,867,657/ 52,787,996 19,991,046) 363 — 
15 51,656,183, 972,000 out) 29,095,405 48,540,685, 45,481,423 21,012,778 4334/5 
20 55,058,065! 220,000 out’ 29,065,080 '48,768,608: 44,319,707 22,442,985 46 |— 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





Ateorresponding date | Jan. 25, | Jan. 24,| Jan. 23, Jan. 22, Jan. 20, 
| with the present week. | 1899. | 1906, | 1907, | 1908, | 1909, 





£ 


| Circulation (excluding. £ 2 £ a | 

Bank post bills) 26,460,410 28,277,475 27,846,000, 28,259,650 29,065,080 
Public deposits ... 9,352,736 7,810,844 8,749,257) 6,753,430, 7,647,713 
Other deposits............ | 40,671,322) 47,286,992 40,672,114 43,328,157) 41,120,895 
Government securities... ./ 13,387,036 13,439,473 15,458,516) 14,332,136) 14,801,155 


Other securities ......... -| 31,741,012 37,224,692 27,927,342 2€,344.625, 29,518,552 
Reserve of notes and coin) 23,022,361 22,615,705 24,205,525) 27,523,313, 22,442,985 
Coin and bullion.......... | 32,682,771’ 32,441,150 33,601,525, 37,332,963, 35,058,065 
Cuneation of reserve to, ~ = By 7 
MOOD: inci scudeadece! 48 5 6% 
Bank rate of discount eccel ae 4 2 se a 3% 
Marketrate,Smonths’bills, 2¢, | 33 “4a %4) 3 2 
Price of Consols ...... eee}, sae | 89¢a bots 85 838 
| Price of silver peroz .... 27uad 0 | Cad sth 25¢4da 23444 
Average price of wheat....| 278 01 | 288 5d | 268 1d | 358 
Exchange on Paris (short)! 25-18: 233) 25.13}-1€} 25.224-25 25.164-18}) 25.124-15 
— Amsterdam (short)} 12.2-3 | 12.2%-28 12.4.3 12.14-1¢ | 12.18-12 
~ Hamburg (3 months)) 20.64-68 | 20.68-72 | 20.76-80 | 2074-78 | 20.63-67 
| Clearing-house return ... ..140,734,000 214,928,000 239,743,000 249,112,000 275,323,000 








The amount of the ‘‘ other deposits'’ compared with the ‘ other 

| Securities,"’ showed in 1899 an excess of £8,930,310, and in 1906 

| an excess of £10,062,300, in 1907 an excess of £12,744,772, and 

| 7 1908 an excess of £16,983,532. In 1909 there is an excess of 

| #11,002, 343. 

During the corresponding week in 1906 the Bank rate was 4 
per cent. Floating supplies of money were not plentiful, and 

| short-dated loans were arranged at 3% to 4 per cent., but owing 

| '0 Continental competition for bills, discount rates were rather 

“asier, the quotations for best three months’ bills ranging from 
| 316 to 318. The stock markets were dull, but prices were well 

| Nalntained, 

| In this week of 1907 the Bank rate was 5 per cent. The 

market paid back a considerable sum to the Bank and loan 

| 

} 

| 





i 
| 
| 
| 
| 
| 


| Tales were firm, § per cent. being obtained for day-to-day 
| Money. Discount rates were little below the official minimum, 
- 416 Was quoted for three months’ paper. The Stock Ex- 
~'ange was disappointed at the effects of the lowered Bank rate, 
and prices fell away. 
in the corresponding week of 1908 the Bank of France rate 
of oe was reduced from 334 to 3 per cent., and the Bank 
ful ‘Ogland minimum from 5 to 4 per cent. Money was plenti- 
“and gold was flowing-back from the country to the Bank. 
reserwe was very strong, the ratio to liabilities being 5476 
per cent. The stock markets were rather more cheerful. 


of 
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BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 







































Country 

Weeks Ending | Town Clearing. | Clearing. Total, 

1908. £ £ £ 
Jan.1 to Dec, 2 ccseceesess: 10,142,819,000 983,537,000 11,126,356,900 
Dec. Devo ‘ 195,134,000 23,034,000 218,168,000 
16 249, 21,158,000 271,098,000 
209,523,000 19,751,000 229,254,000 
203,825,000 13,552,000 217,377,000 
54,855,000 3,254,000 58,103,000 
Jan. 216,763,000 20,312,000 237.075,000 
223,139,000 21,811,000 243,950,000 
252,275,000 23,048 000 275,323,000 
EET ccuosncenesdiuns 692,177,000 65,171,000 757,348,030 
Oorresponding total 1908 .. 714,436,000 72,884,000 787,320,000 
Iacrease or Decrease in — 22,259000 — 7,713,000 — 23,972000 
BD. eéncataatnsonse ‘ { = S1l% | = 1058% |= 580% 
Gross totalin 1908 ..... e--|  11,056,C96,000 1,054,265,000 | 12,120,362,000 
>) eee 11,656,950,000 , 1,073,443,000 12,720,293,000 
Increase or Decrease in { — 600,854,000 |_— 9,177,000 — 610,051,000 
WD on edeamabedese = 515 &% = O85 % i= 479 % 


Speciat Days. 


“Fourths” of the 


Stock Exchange Pay Days. Consols Pay Days. 




















Month. 
Date, [ &£ Date, z Date. F 
1908. 1908, 1908. 
Jan. 16 toSep. 1] = ‘:1,121,702,000 May 6 42,957,000May 4) 44,391,000 
BOR. Gracccccese 85.833,000 June 1 57,479,000 June 4) 34,122,000 
1 Oct. BS. ccccccee 71,529,000 July j 76,285,000 July 4 37,246,000 
Ws nceedeser 75,718,000 Aug. 6 44,110,000 Ang. 4 50,003,000 
| ee coos 78,588,000 Sep. 1 39,670,000 Sep. 4 30,128,000 
BE cecesacees 83,711,00C Oct. ] 57.925 000 Oct. 3” 35,590,000 
BOs Bhsésecdones 71,607,000 Nov, 5 42,498,000 Nov. 4 34,407,000 
oesccccece 85,810,000 Dec. 1 47,459,000 Dec. 4 57,327,000 
1909. 1909. 1909. 
OM Wii ccdscede 75,000,000 Jan. 6 49,983,000 Jan. 4 49,503,000 
Botes, ISS ..cec. 75,000,000 ee 49,$83,090 ee 45 593,000 
Corresponding 
total, 1908.... 67,757,000 ee 54,910,000 ee 38,492,000 
Inc. or Dec. / + 7,243,000 o 4,927,080 = we + 11,911,000 
in 1969 ....1)2  1068% ae = 899% a = 286% 
Grogs totalin 19¢8 1,672,498, 000 ee 645 C46,300 ee 456,667,000 
Do 1907 ........ 1,822 273,000 ee €31 893,000 ee 542,513 006 
Inc. or Dee. 4 — 149,775,000 ee + 15.155,000 ee — £5,846,900 
inlg0s ....di= 821% - 20% % > 1587-% 


*The “Fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


1909. {| 1908 | inc. or Dec, 





MANCHESTER— re £ £ £ 
Jan. 1 toJan.9 ......| 7,295,900! 8,674,300 —1,378,400| 15°80 
Week ending Jan. 16..) 5,402,100) 6,547,300 —1,145,200) 17-49 





12,638,000 15,221,600 —2,523,600) 





Total to date...... 16 57 








LIVERPOOL— 
Jan. 1 to Jan. 9 


Week ending Jan. 16..} 3,682,800' 4,346,300-— 665,500} 15°26 


| 

ceeeee} 4,864,400) 5,150,700 — 286,300) 5:55 
i 
| 


8,547,200; 9,497,000 — 949,800| 10:00 


Total to Gécanes! 
ee eS te Lee 

















BIRMINGHAM— 
Jan. 1toJan.9 ......| 1,964,900! 1,895,200+ 69,700 3°67 
Week ending Jan. 16..) 1,041,300 1,044,300 — 5,000, 0-28 

| ee | —_— 
Total to date......| 3,006,200, 2,939,500+ 66,700) 2:26 

WEWOASTLE-ON-TYNE— | es | 
Jan. l to Jan. 9 ......| 1,242,100} 1,404,300— 162,200, 11:55 
Week ending Jan.16..| 801,000, 1,056,100— 255,100) 24:15 

| ——$—$—$— | ——$—S———— _ 
Total to date......| 2,043,100} 2,460,400— 417,300) 16-96 
| sccasemanisceinsctwninen] <immonspiseinaestnne Lente — 

BRISTOL— | 
Jan. 1toJan.9 ......| 1,048,800; 1,183,300 — 134,500, 113 
Week ending Jan. 16..| 620,000) 604,400) + 15,600 2 








Total to date......' 1,668,800 1,787,700 118,900! 66 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





| Comparative Increase 





| Jan. 21, tm, Jun. 23, ___ or Decrease. 
| . } 1 . L t 
ie Booed |_| | Week. Last Fear. 
ASSETS. £ £ £ £ £ 
llion—Gold 143,454,000 141,415,000 107,335,000 + 2,039,000 + 36,119,000 
an: = ae Silver 35,366,000 35,208,000 36,598,000 + 158,000 -— 1,252,000 


Government securities ... 15,704,000, 15,704,000 15,704,000 . as 
Discount and advances.. 52,835,000. 56,374,000 71,499,000 — 3,539,000 —18,664,000 
LIABILITIES. 


| ! 
pidiading «ns casme™ . « 202,111,000 204,469,000 195,557,000 —2,358,000, + 
peel deposits...., 3,861,000 4,618,000 _ 6,778,000 —_ 757,000 — 3aiT bo 
Private deposits ......... 32,019,000 28,729,000 19,165,000 +3,299,000 + 2,854,009 











| 


a 


| 
| 


eer 


° 


crenata 


Shed ee 


nip aap tle ttt et CT i Ee YT Leet Ne Att 





ah ne 


sted SS Serna SPR a ee atl Oe eres 
Saga en apemecen ree seme I, am 


VA ee 


ae gq mNeRe Mere | tc 


mithcteuh tee Re ate pepe: 


aac anton 


" rt 
Sap pemactiee 


oa 


+ paiement ne mp 


THE ECONOMIST. | 


BANK OF ITALY. 
j Des. t 2 | "ise 40, | Deo. < Ve 
| _ 


_ | j 
Total cash ............+-| 42,268,000) 41,356,003 + 
18,480,000 — 


42,145) 000 
Inland bills .........,..) 14,419,000! 14,503,000, 
Foreign bills ............! 2,872,000. 2,858,000 2,652,000 + 
Advances .......... se+e| 2,969,00C; 2,992,000) 2,348 000 + 
Government securities ..| 6,790,000) 5 932,000— 2.000+ &58%,/00 
1,334,000 — 23,000\— 650,000 


6.792.000) 
Other securities ........) 1,274,000, 1,297,000 
55.401 006 — 650,000 — 1,273,000 
3,500,000 + 236,000 — 326,000 


L14BILITIES. 
54,131,00C 54,781,000 
5 240.000 + 136.000 + 70,000 


Note circulation 
Current accounts......../ 3,174,000' 2 9358,000) 
Deposits a’ at notice ......' 5,3'0.000 _5 174 000: 
IMPERIAL BANK OF GERMANY. 
Sy hab eee ae Jan. 15,, Jan. 7, Jan. 15, 
1909. 1909 1908. Week. 
ASSETS. | £ z £ ! £ 

Coin and bullion 54,658,000 51,611,000 41,934 000 + 3,047,000 4 12 724.000 
Discounts and advances 45,503,000 53,917,000 63,395,000 —8,4.9,000 —17,887,000 


LIABILITIES. 
- 78,708,000 88,596,000 77,008 000 —9,888,000 + 1,700 000 


Notes in circulation 
Current accounts 33,944,000 35.301900 28,674 000 + 643.000 + 5,270,010 


“Last 

“| Last 7. 
125,000 + 912,000 
84,000'— 4,061,000 
14,000 + 220,000 
27,00C + 621,000 


ASSETS. 


~ Last 
Tiast Year. 


eee 


Note circulation | below the legal maximum (free 
against £9,281,100 above the legal maximum last week 


NEW YORK ASSOCIATED BANKS. 


| Jan. 16,| dan.9, Jan. 18, 
1909. -_ Last Year, 


1909. 
£& £ & 

| 58,668,000 | 55,826,0% 45,806.00 +2,842,00 +12,862,000 
42,00' + 3,440,000 


| 16.672.00C, 16,6300% 13,252,000 + 
. 265 822 0X 259,408,00C 225,536,000 4 6,414,000 +40 486,000 
Circulation 


| 9,886,00C 10,030,020 14,182,000 — 164,00 — 4,296,000 
Net deposits (inc. U.S.) 
Government deposits) .|280,892,00C 271,670 00C 218,038,000 + 9,222,00 + 62,854,000 


U.8. Government de- 
posits . 1,538,00 1,758,000 14,408,000 — 220,000 —12,870,000 


ReseExvE (Specie & Notes) 75,340,000 72,456,000 59,058,000 + 2,884,090 +16,3°2,000 
Legal reserve 70,223,00C 67,918,000 54.509,000 + 2,305,0% + 15,714,000 
Excess of actual reserve) 5,117,000 4,538,000 4,529,000 + 579,000 + 588,000 


of taxation) £4 419,400; 


Last 
Week. 
£ 


pe 
Legal tenders 
Loans and discounts ... 
LIABILITIES. 


[J anuary 23, 1909, 


NATIONAL BANK OF BELGIUM. 


—. -beietey | eam Oy |= 16, 


1909." | “1908. wan ao 
. eek, j 
AssETs, oo Last Year, | 


£ 
Coin and buliion ........ 6.303.000 6,447,000 5,404,000 — 147.0% 
Other securities ........ _ 25,169,000 25,699,000 25,706,000 — 530,000 ~ S379 | 
1 


LIABILITIES. 
Notes in circulation .... " 30,943,000 30,686,009 30.160.000 + 257,000 + Te3 9 | 
5,292,000 _ 4,235,000 _ 5,926,000 — 945,009 — > 0 


Current accounts......-- 634.0 | 
SWISS NATIONAL BANK. 
~~ Jan. 15,, Jan.7, ; Jan. 15, | 
1909. seg. | 1908, 
ASSETS. £ £ | £ 
Coin and | bullion—Gold 4,747,000 4,708,000 3,091,000 + 


Silver 346,000 311,000; 326,000)+ 
Discount and advances 3,331,000) 4,025,000) 3,349,000 — 


LIABILITIES. | 
Notes in circulation 7,119,000! 7,640,000' 5,659,000/— 
_1,193,000) + 


Denosita 1,010, 000' 1 001 ‘000) 


BANK OF SWEDEN. 


“Jan. 16, | Jan.9, | Jan. 18, ° 
1909. 1969 _ Tart Week Cast Year 
rere 


£ £ £ 
4,345 000 4344,000 3,905,000 + 1,000 + 
Balance abroad and 
foreign biils 1.598,000 1621,000) 1,085,000 — 


230% + 
Swedish and 
Government securities 686 000 686 000 330,000 
10 319,000 10,895,000 12 244,0C0 — 


Discounts and loans .... 
LIABILITIES 
9,427,000. 9,836000 9,590,000 — 
2959,000 2.980.000 2,023 000 


Notes in circulation . 
Deposits at notice 

AUSTRO-HUNGARIAN BANK. 

Jan.15,  Jan.7, Jan. 15, 
1909. 1909. 1908, 
ASSETS. £ £ £ £ 
Coin and bullion—Gold 49,446,000 49,344,000 46,042 000 + 102.000 + 3,104.00 
Silver 12,416,090 12,234000 12.021000+ 182000+ j950n 
Discount advances, &c... 25,205,000 29,048,000 27,707,000 —5,845,000 — 2,503, 


LIABILITIES, 
Circulation 79,050,000 82,890,000 75,509,000 — 3,840,000 + 


£ 
£m | 


Last 
—_ Last Year 
£ 
59,000 + 1,656 00 
35,000 + 20,000 
692,000 ~ 15.9 
§21,000 + 1.46 
9000) — ‘kay 


ASSETS. £ 
440,000 
513,000 
°° - 355,000 
574,000 — 1,925,000 
409,000 


21.000 4 


163,00 
936,000 


Last 


Week. Last Year 
£ 


3,541,000 


HOME RAILWAY TRAFFIC RETURNS. 


1 Div. &% 
Revenue list Half, 1908. = per 


Annum 


Receipts for Week 
Ended Jan. 16. 


Gross Wert, 
Re- ing Ex 


ors. penses 


a] 
See 3 Name of Railway. 
Fixed ZS = 

- Ch’rges 


Parcels, 


&e. 
|Merchdse 


: & Minerals, 


4 
2 od 
25% 
4 Ses 
= 


besa 


Cattle, & 


Vo ENGLISH AND WRLaa. 
3 eo ker Street and wenemes 


ate ‘and Merthyr. ae 
= 


: &® 


45,452\ 41,135 
378,339 | 231,335 
04,384) 40,912 
141'593| 94,751 
173,387 | 93,861 
88,883) 55,492 
88,500| 40,964 
241,426 | 135,828 
211,171 |2461,637 
2705,505 1819,763 
2925,170|1976,273 
46,476 23,286 
147,763 | 

6445,809 $316,703 1591,806 

296,337 | 191,568 100,710 

2848,031'1779,583 804,349 

7407,695 504,674 2549, 891 

2583,993 1752,817 619,370 

1509,341| 955,782 450,215 

75,671 

25,487 

206,201 

143,538 

$932,345 3918, 584 1480,761 

903,463 


4858,296 3294 
rey 82,664 North London 


29,873) ae 
‘ N. Staffordshire—Rail.. 
487,83: 863,312 122,077 ae 


eee ae 22,147 Rhondda & Swansea Bay 
167,396, 108,780 52,144 Rhymney 


8.-Eastern & Chat. Rail. 


217 


“ 
So 


~~. 
© 


Cambrian 

Central Londen . . 

. Charing X,Euastn &Hamp 
City and South London - 
Furness ......... See 
Great Central ...........- 
Great Eastern ...........- 
Great Northern .... j 

il. Great Northern and C ity. : 

. Gt. Northn. Pic.& Bromptu. 

Great Western.... 

Hull and Barnsley.. 
Lancashire and Yorkshire 
London & North-Western 
London & South-Western 
Lon. Brighton & 8. Coast. . 
Lon., Tilbury, & Southend 
Maryport and Carlisle.. 
Metropolitan .. — 

. Metropolitan District .... 
Midland 

North-Eastern 


3, 875 
3,297 
7,184 
72,53 } 
91.900 
105, 090 105, 700 
73; 1,876 

ieee 5.3% 
235,000 234,000 
19,652 11,539 
98,754 101,115 
239,000 269,00) 
80,500 77,800 
48,537 46,449 
9,115, 8,989 
2,027. 2,015 
16.513 15,93) 
10,010 9.003 
218,000 227,000 
1€3, 196 165,847 
8. 482 

16.408 

1,275 

1,939 

6,257 

73,524 


2) 219 


5,457 
54,589 
45,800 
66,040 


,000 132, 


33,00) 
98,00 
52:80 
32,855 
6,505 
563 
18,160 


62,000 
46,270 
4.669 
4,546 


000 
65,754 
161,000 
27,700 
15,702 
2,612 
1,463 
1,355 
156,000 
116,926 


3,853 
11,978 


54} 1,5 
56,261 
4, 256 


19,7 775 
14,828 


46 493 
15.726 
5,030 
3,842 
52,57 


576 
1,500 


3.112 
7,781 


625,073) 302,68° 
2182,320 1199,231 
879,906| 521.903 
252,186) 129,466 
264,947 | 16),347 
2409,038, 1336, 559 


44,060 
weanl 

t70'S11| 285,886 
684,900 | 42780 
290,0 o12! 185. ale 


98,350 


Caledonian* 
Glasgow & South-Western* 
Great North of Scotland* 
Highland* ...... 

. North British * 


24,149 
10,633 
3.370 
4.215 


2 74.572 
23.010 
8,33) 
8 346 
78,648 


2,445 
4,382 
14,975 
22,855 
9 157 


RISH. 
Belfast and County Down 
il. Dublin and S8.-Eastern.... 
Great Northern 
Great Southern & Western 
3 Midland Great Western 


923 
1.331 
8 053 
11,673 12,944 

3746 § 507 


* From Aug 1. 


FOREIGN, 


33, 454 


Traffic 
per Mile 
er 

eek. 


199 1908 


Cost Aggregate Receipts this Half-yee>, 


Aspress te 
otal 


Miles Open 
this Half-year. 


Passengers, &c. Goods, &c. 


1908 
£ 


*" 864 


1909. 
£ 


1909. 
£ 


1908 
£ 


1909. 
z 
6,940 
28,447 
4,677 
11,4 
11,354 
7,755 
6,805 
21,805 
143,500 
178,000 
207,509 
3,175 
11,905 
463,000 
20,922 
191,050 
512,000 
159,700 
159,129 
18,501 
4,167 
52, 789 


81% 705 
293 214 
39 OB 
17 17 
905 1080 
5) 411 
404 
59 
124 
76 
104 
535 
582 
79 


*"g22 3,796 


: Se SS: & Latest Price. 


51 
119 
76 
104 
451 
647 
79 
11t 
119 
132 
73 
93 
112 
4 
211 
417 
154 
9) 
719 


6,464 
37,650 
91,400 
77,800 


18,498 
115.360 
89,400 
131,700 


16,176 
105,489 
84,800 
130,020 


196,000 


67,733 
194,000 
100,200 
111,597 

12,688 


29,040 
186,000 
92.791 
9.81! 
9,004 


1.133 


258,00) 


124,050 
315,000 
53.500 
43.510 
5,175 


2,566 
444,000 
206,311 

7,435 

21.722 

2.360 

3,007 


240,000 


126,036 
337,000 
53,800 
43,502 
5,159 


2,718 


477,000 
221.332 
7,395 
20,207 
2,670 
2,857 


242.444 
nt 15,003 


40,29 
31,027 


37,300 
29,98¢ 


111,342 
8,483 


37,08) 
31,519 


148,422 


72,832 40,007 
59,718 
34,065 
21,404 
14,618 
58,978 


18,969 
12,294 
16,614 
12,716 
13,304 


2,086,82 
845,074 
230,524 
253, 9.39 
2 235, 792 2,286,737 1,34 


6,078 5,91 
8,691 8,51! 
31,840 31.074 54S 
69,102' 68,919 1.1 
20,985 23,8¢ 


3,922 
6 278 
16.147 
33,922 


3,960 
5,698 
15,641 
33,037 


2 156 
2413 
Ot 15,693 
90 35,180 


584 


a On Arbitration Preference stuck. 


AND AMERIOAN RAILWAYS. 


Total Receipts. 
Name. 


909. | 1908. 


£ FoORRIGN. — Von. 
161,924 Cent’l. Argentine 
452,818 C.U rug. or M. Vid 
8.0, 233 Cordoba & Rosar 
63 465 Cordoba Centra! 
| 72,333 92,400 Costa Riea .. .. Dec 
78, 428.264 423,082 Cuban Central .. Jan 
27, 589 1,179,520 1,117,400 Egyptian Delta.. Dee. 10 
186, 000 8;540 200 8,578,400 Entre Rios... Jan. 
101,733 245,820 240,600 G. West. of Brazil 
18,853, 36935. 39.836 Inter. of Mexico 
97,551) 241.233 254,532 Leopoldina 
29,718 26,000 52.210 Mexican ... 
Mexican Natnal. Dec 
37,588, 940,113. 881,250 Nitrate Rails.*.. Jan. 
2,696, 115,312 


118,011 Ottoman 
uth Indian .... Dec. 19 16,35& 693,02: 435,435 San Paulo .... 
oe Punjab. Jan. 9 11,655 5,409 


11,656 wee of Havana 
i est. 0 avana 
Antofagasta) | 
livia .... Jan.17 24,609 43,800 54.505 AMERICAN. 
B.A. Gt. Southern) 17 105,571 2,280,971 2,149,804 Alabama Great 
B. Ayres eee 17 45,259 1,156,798 1,011,235 Southern 
B. A. & Pacific . ‘| 65,528 2,029, 074 1,682, 967, Atchison Topeka Nov. 


INDIAN & COLONIAL.) 

m Bengal.... Dec. 19 
Bengal and N. W.. 19 
ar... 19 
Son , &0.1. Jan. 16 

tate Lines | 16 
mee i ..| Dee. 12 
Canadian Northn. i un. 14 
Canadian Pacific.. 14 
East Indian | 15 
G. Trk. of Canada. 14 
Gt. Indian Penin. | 16 
Indian Midland.. 16 
Madras & Southn. | 
Mahratta Nec. 19 
gnenes Central .. Jan. 14 


£ 
145,703 : 


442,597 
747,933 
63,800 


Jan. 16 
16 
10 
10 
12 


16 


. 21 


* Two weeks. 


Receipts. 
~ 1909. 


104,105 
12 662 
5,76) 
4,190 
2.558 

11 047 
9,085 
9,200 
10,793 
$112,900 
21,49 

14 $142,500 
3 $389,109 
22,637 
4,462 
31,959 
50,842 
4,110 


14,463 
1,677,455 1,604,225 7, 802,859 8,119,828 Wabash 


Tota! Receipts. 
| 1908. ~ 1909 


Receipts. Tocal Receipts. 


Name. 
. | 1908. 

z £ £ 
100,574 2,528 138 2,417 
11,883: 287,326 

5,215. 144,620 
3,165 6,285 
6.734 119,212 
6342 144,068 
9,470 


909. | 1908. 
“e £ a 
|» 166,617'1,399,710 6,19 528 | 
423,626 491,603)2,229,4 


68,080 
859,728 58,8474, 
1,106,355 1,218,707 5 
906.524 1,062,608 4.78 
po 186,905, 4,67 
403,611 463.612, 293,08 


1,870,968 1,575,347 8,080, £62 8 801.2 
61,000, _ 53,800 
560,127 2,464,713 


223,787! 99% 0 


_ AMERICAN, — Con, 
28) Baltimore & Ohio Nov. 
278,874 Chesapeake & Ohio Nov. 
115,400 Chic. Mil. & 8. P. .. Nov. 
5,665 Denv.& Rio Grande Jan. 
143,076 Erie . Nov. 
136,22 Great Nerthern .. Nov. 
188,154 Dilinois Central. ... Nov. 
— 119, oe sgutevi. & Nashvle. Dec. 
issouri, Kansas. . Nov. 
158,950 3, 252, 3514, 138 750 N. Y¥. Central and 
27,951 47,958 59,680 Hudson River .. Nov. 
159,90, 247. 800 296,700 New Orleans, N.E. Dec. 
428,757 1,194,252 1,338,522 Norfolk & West .. Nov. 
23,144 ; gorenere Contenl. . Nov. 
3,753 9,768 11, 367 North Pacific. ..... Nov. 
23,969 31.459, 23,969 Pennsylvania. . Nov. f 
22,788 415,47 399,824 Philadel & Reading Nov. 704,901 oe 611)3,710, 6¢ 79] 
4,005 164,988 148,647 Southern Pacific .. Nov. '2,217,040 2,307,574 10437¢ 
Southern Railway Dec. 28, 299,991, 249,677 5,596.0" 
| *. Leuteheent re. '§ Nov. - 250,580, | 842,698,000 oe 3,13 
exas and Pacific. . Dec. 911 473.7, 
13,287) 339,661 385,731 Union Pacific... Nov. (1,448,362 1,481,330,7,211.4757.2 
Dec. 28, 130,483, 119,762) 2,659,072 


28 


20,907 
1,217,759 1,343,134 6,355 
687,214, | 636,456)3,695,87 


SS eseshsssssssssssssnssssnsisnsessesssnssnsne 


ii A ining 
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The List will Close on or before Wednesday, January 27, 1909. 
ae 


| GOVERNMENT OF THE 
DOMINION OF CANADA. 


Issue of £6,000,000 3’ Bonds 


Redeemable at par July 1, 1919, with option to the Government to redeem the whole or 
any portion by drawings at par on or after July 1, 1914, on giving three months’ notice. 


Interest payable January 1 and July 1. 
Coupon for £1 per cent., being interest on Instalments at 3% per cent., payable July 1, 1909 








} 
Holders of the Bonds now offered will have the option up to November 30, 1913, of conversion into || 
er . > 
the existing 3°, Inscribed Stock, 1938, on the basis of £110 of that Stock for every £100 Bond. | 
PRICE OF ISSUE, £99} PER CENT. } 
| 
| 
rHE BANK OF MONTREAL, the Financial Agents of the | instalments at 3} per cent., payable July 1, 1909, and such Scrip | 
ronment of the Dominion of Canada, are authorised by the | Certificates will be exchangeable for Definitive Bonds after that date. | 
| \linister of Finance to offer the above-mentioned Bonds for Sub- Applications should be lodged, with a deposit of £5 per cent. || 
it £994 per cent., payable as follows :— on the amount applied for, with the Bank of Montreal, 47 Thread- 
£5 per cent. on Application. needle street, London, E.C. | 
£19 5s vi ., February 3, 1909. The Revenues of the Dominion of Canada alone are labl | 
£25 a », March 9, 1909. in respect of the Bonds or of any 3 per cent. Stock into which }| 
£25 ‘i »» April 14, 1909. they may be converted and the interest thereon respectively, 
£25 9 »» May 10, 1909. and the Consolidated Fund of the United Kingdom and the 
—— Commissioners of His Majesty’s Treasury are not, directly or 
£99 5s indirectly, liable or- responsible for the payment of the Bonds or 
Payment in full may be made on or after February 3, 1909, | Stock or of the interest thereon, or for any matter relating 
inder discount at the rate of 24 per cent. per annum. thereto. (Colonial Stock Acts, 1877 to 1900.) 
| The Loan is raised under the authority of the Canadian A copy of the above-mentioned Canadian Act of Parliament 
\ct of Parliament, Chapter 4, 1908, to meet maturing obliga- | may be inspected at the Office of Messrs Bischoff & Co., 4 Great 
provide funds for the construction of public works, and | Winchester street, London, E.C. 
ral purposes, In case of a partial allotment the surplus deposit will be 
The Bonds will be in denominations of £10, £20, £50, £100, | applied towards payment of the amount due February 3, and 
£500, and £1,000. failure to pay any instalment when due will render previous 
_ Interest will be paid half-yearly on January 1 and July 1, | payments liable to forfeiture. 
ind both principal and interest will be payable at the Bank of Prospectuses and Forms of Application can be obtained at 
| Montreal, London, E.C. the Bank of Montreal, 47 Threadneedle street, London, E.C., 
| Scrip Certificates to Bearer will be issued against Allotment | and of Messrs R. Nivison & Co., 76 Cornhill, London, E.C. 
Letters, bearing a Coupon for £1 per cent., being interest on London, January 23, 1909. | 
| | 
THIS FORM MAY BE USED. | 
No. of Application. ......ccccccsesescoes NO. Of Allotment.....ccccccceccee-ces | 
GOVERNMENT OF THE DOMINION OF CANADA.) 
| 
ae On : 1 
3 0/ | 
Issue of £6,000,000 3}j*, Bonds, 1914-1919, 1 
PRICE £99} PER CENT. | 
| 





7 BANK OF MONTREAL, 
47 THREADNEEDLE STREET, LONDON, E.C. 
| GENTLEMEN, 


Having paid to you the sum of £ . being a deposit of £5 per cent. on £ of the above Bonds, I [we] hereby request 
‘hat you will allot me 'us] that amount of Bonds, and I {we} hereby agree to accept the same or any less amount that may be 
allotted to me [us} and to pay the further sums due on such allotment, according to the terms of your Prospectus dated January 23, 1909. 


| 
Nee (40 PONE Piao ins icceevevindcdnecededcsscdecccucessescces-socopecocdccopsncvseudsodvecdsasdsoness shoe ts ol os alo ei aiaeebabebeenianraebeaeaeae 


(Mr., Mrs., or Miss) 


SOD FU TMD cciiiisisrsiieresennapaseiestaivnn ciscesonionseqnnqetintieh Liu decceiiiesd taeibiak te beideieasch nee idcttilicimnaiinaeaceacgbandapecebusunelts 


DAD iscincctvanne January, 1909. 





Cheques should be drawn to Bearer, and crossed BANK OF MONTREAL. Applications must be for multiples of £10. 


, 
| APPLICATION FORM. 
| 
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| January 23, 1909. 
ee ini a i 
NATIONAL BANK OF DENMARK. ae | rast | 
~~] Dee. Si, | Nov. 30, | Dec. Sl, |Last) Week| 58+ | Mon. Tues. Wea 
} 1908. 1908. 1907. | Month. |Last Year. é re bs 
. ASSETs, £ £ £ £ £ o %, % 
Soin and bullion ........ | 3,884,000! 3,968,000 3,915,000— 84,000— 31, Sank cate ob eee a 
Discounts and advances.| 5,120,000) 4,707,000 4,995,000 + 413,000 + 125, ome dees ee Se eee 
Balance abroad and! 60 4 *b kers’ drafts 2th 
foreign bills | 601,000 746,000 387,000 — 145,000 + +214, " ony meg pe 244 
Becaritics 240,000 240,000 152000 .. + 88000; 4 mow A do.. 244 
4TABILITIES,. } , 
Notes in circulation ....| 6,862,000) 6,612,000 6,764,000 + 250,000+ 98, b cna ae cae are 
BONNE 5 nc0r.osseends | 1,054,000, 1.119.000, 778,000 — 65,000 + 276, on - 
Fortnight (at last Settlement).. 
BANK OF NORWAY. Deposit allowances:—Banks .... 
—) fan. 15, ) Jan.?, | Jan.15,| Last | Discount houses at call.... 
1909. | 1909. 1908. Week. Last xem. _At notice -. 
£ £ 


1,703,000, 1,564,000 — 29,000 + i000} The following is a comparison with previous week: 


5 
~ 


“ 
NHwowoys GW 
SP ede coe 


a ec as 
Ee SSeS ss w 


> 
Oe en eed 
m4: 


Cea 


| DO em i DD 0 NY PD DS w 
| eC ee 


abroad 

foreign bills 1,257,000, 1,265,000 + 44,000 + 35,000 
Foreign Government se- 

curities f 554,000 569,000 ie — 15,000 

Discounts and loans 2616,000 2,353,000— 58,000+ 205,000 

LIABILITIES. 
Notes in circulation ....| 3,703,000; 3,838,000 3,754,000 — 135,000— 51,000 
Deposits at notice ' 498,000 441,000 430,000 + 57,000 + 68.000 


BANK OF RUSSIA. 


Bank Bills. Trade Bi! 
| 


| Floating 
| Money. 


3 Months.'4 Months. 6 Months. 3 Months. 4 Months. 6 Months, || 


% 2a” % | % 


2 
2% | 23 2 
24 230.24 | 2 
2h 24 
2 
2 
2 
2 
z 


2 
24 
| 24 
| | 2 


2 

2 

2 

24 

2 

24 
ata 2th 2th ; 
4 HM 28198 a % 2 &l 


e - Oa nee a * These rates range from those current on the very best paper to thos paid | 
r 191,256,000 188,700,000 195,387,000 + 2,556.000 — 4,151,000 | on bills for which the Bank rate is usually required. | 
UIABILITIES. — ——_-—__—. nan > Yaa 


Notes in circulation .... 114,285,000 110,182,000 120,362,000 + 4,103,000 — 6,077,000 The following is from Messrs Pixley and Abell’s Circular, 
Capital of the bank 6,500,000 5,500,000 5,604,000 .. — 4000) dated January 21st :— 
Deposits and current as 


accounts | 44,002,000) 46,032,000 44,189,000 - 2,030,000 — 187,000 Gold—Batr gold, fine, 77s 1o}d per oz standard ; United States gold | 
Treasury account | 18,206,000, 13,836,000 15,436,000 + 1,379,000 — 230,000 | coin, 76s 53d per oz, nominal ; German gold coin, 76s 54d per oz 
des gocvenses] 9,595,000, 9,870,000 8,252,000, 275,000 + 1,345,000 | nominal; French gold coin, 76s 5d per oz nominal; japanese | 
| + 1,024,000 | yen, 76s 54d per oz nominal. 


& 
* 


>n 


4m 
eee 
~~ 
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me 
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Dec.23,'08, Dec.16/29. Dec.23,°07,, Last Last Year. 
Jan. 5,’09., 1908. Jan. 5,08! Week. 

| £ | £ s £ £ 
¢e+++~ 107,587,000,107,893,000 93,920000 — 306,000 +13,667,000 
Balance abroad 12,674,000, 12,584,000 22.572,000 + 90,000 — 9,898,000 
Silverandsubsidiarycoin) 6,820,000 7,028,000 5,188,000 — 208,000 + 1,632 000 
Securities and shortloans, 33,910,000) 32 346,000 3°,443,000 +1,584,000— 5,513,000 
Otherloans and advances 14,681,000) 14,502,000 16,409,000 + 179,000 — 1,728,000 
Securities belonging to 

Bank 9,073,000, 9,352,000 9,201,000— 279,000'-- 128,000 
Miscellaneous 5,130,000! 4,995,000 6,222,000 + 135,000 — 1,092,000 
Balances by 

branches andtreasuries, 1,361,000, ee 2,432,000 + 1,361,900 --- 1,071,000 


ASseETs. | 


. tas oe @ 4 
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and treasuries | 2,668,000] 3,280,000 1,644,000 ~ 612,000 


_ —— ——'- — ———— ----— Silver—Bar silver, fine, 23}{d per oz standard; ditto two 
____1191,256.000'188,700.000 195,387,000 + 2.555.000 — 4.131.000 | months’ delivery, 23;%;d per oz standard ; cake silver, 25 %4 per oz; 
: ee eee cae : 

BANK OF SPAIN. Pere dollars, nominal; quicksilver, 48 7s 6d, 3 per cent 

~ Jan.ié, | Jan.9, | Jan. 18,, Last Seni a ‘ tm the 

1909.” 1900, | 3908. | Week. (Lest Year. Messrs Samuel Montagu and Co. report as follows on the 

£ £ £ £ condition of the silver market :—* The price continued to| 

15,820000 15,815,000 15,675,000 + 5,000 + 147,000 | advance until the 18th inst., when the quotation of 24!d was 

32,370,000 32,275,000| 25,830,000 + 95,000 + 6.540,000 | | hd the highest price for over fiv q nl gicat ae 

Loans and discounts ...., 35.317,000 35,652,000) 38,330,000 — 335,000 — 3,015,000 | reached —the highest price tor over hve months, that Is, since | 
Spanish 4% stock ......, 15,779,000, 13,779,000 13,779,000. ee | August 4, 1908. At this point the market became top-heavy, | 
wey SEs, "| 6,000,000. 6,000,000. 6,000,000 .. vs and quotations have been subsequently on a descending 
LIABILITIES, scale. The imminence of the Chinese New Year (January 21st) 
Circulation ‘ 66,367,000 66,264,000, 62,580,000 + 105,000 + 3,787,000 and the absence of any pressing » demand for this week's 
a 19,830,000 19.776.000 21.267.009 + 54,000 — 1,437,0co | Bombay steamer, due to arrive for the February settlement 
aetna ———————== | in that city, are contributory causes to the decline, and the 

_ NETHERLANDS BANK. — re bears, who have been covering very extensively, were able to 

; Jan.16, Jan. 9,  Jan..18, Last secure their silver :at drooping rates. As the United States 

tie = —_ — | pay pee has been selling more‘freely of late, it is possible that ere 


Coin and bullion—Gold 8,974,000 8,628,000 7,652,000 + 346,000 + 1.322,000 | long there will be a disinclination to follow the fall much 
= Silver 4,065,000 4,071,000 4,452,000— 6,000— 487, as *h aa the ; arket so much 
Discounts and advances 11,679,000 12,375,000 11,985,000 — 696,000— 206,000 further. Inasmuch as the broad outlook of the market c 


Tcapetserms depends on the absorbent power of India, the increasing pros: 


Notes in circulation .... 23,650,000 24,261,000 22.875,000— 611,000+ 775,000| perity of the natives, which is clearly traceable to the 
Deposits ...... ++ 949,000 563,000 __ 355,000 —- 124,000 + __ 94.000 | wise and firm legislation and the irrigation schemes of the | 
In the above tables the Reichsmark is converted at 1s; the Austrian crown ; Raj, cannot be regarded other he most important 
at 10d; the Dutch florin at 1s 8d,the Swedish kronor at18 per £, the Norwegian f. to b . < d I —— rt ie f. 1h nd to 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American actor to be considered. nstead o Iving trom — 
currency is reduced into English money at 4s per dollar. mouth, as in past days, barely able to retrieve in good i 
Discount and Loan.—In spite of the rise in the Bank | the crushing effect of the bad, we read in the Bengali 0 
ii, Seuh<-eaiiahs: Tenia cain omental: an ee tonite " October 24th last: ‘The poorest ryot melts enough silver t 
: ’ oa f 5 © open | make his wife and children a few trinkets.’ It may be taken, 
market on Monday. The Paris cheque, too, has not been as 


( therefore, as well within the bounds of probability that the 
Arm as might have been hoped after the rise ; but there seems | Indian demand for silver—apart from coinage—will, if ba 


to be a general impression that the French drain is coming | years be averaged with good, show a steady increase as time 
to an end, and that London will begin to receive its share of | $0€S 0n. A revival of confidence is now rendering ——— 
the gold coming into the country. Three months’ bills in the — — by Manchester merchants and a ie 
market opened the week at 2}, and touched 2} on Monday; h 7 ge - ‘Ive the China exchange tripped ee - oats 
but later on rates weakened, and on Wednesday and Thurs- 0 bh ae and covering of eucm bear sales © 
day 2] per cent. was quoted. To-day (Friday) several re te ‘ det 
houses are still quoting 233, or even 23 per cent., but bills| _ The India Council on Wednesday offered for tend: 
have apparently been taken at 23. Money has been fairly | RS-12,000,000 in remittances on India, and the applies 
plentiful, though the payment of an instalment on the Trans- | 2mounted to Rs.57,500,000 at 1s 33§d to 1s 3 31-32¢- . 
vaal loan caused a certain demand in the middle of the week. | following statement gives the result of the sales from te 
Gold “ —. caning in from the provinces, and though | beginning of the current financial year :— ‘ 
exports for the week exceed imports the stock of metal at the Rs. 3 
Bank has risen onbalance. Thursday’s return showed that April 1, 1907, to March 31,1908 ........ SBNEORSIT «+= 151520 


————- 


the coin and bullion had risen by £1,401,882 to £33,058,065 ; - 1, 1908, to January 13,1909 ...... 121,434,573 6.962.385 
the note circulation, too, had fallen by £28,325, so that the eek ending January 20, 190D..0000000. mee - 


ad 


Reserve was £1,430,207 higher, and tke Proportion to 8,872,108 
Liabilities had risen by 2} per cent. to 46 per cent. Public Allotments since last week :— 
Deposits had risen by nearly £2,000,000, and Other Deposits 


8. 

a Tuesday ........ 15,029 in bills on Mad At Is 33i4. 
had fallen by £1,758,626. Other Securities were £661,716 | Wednesday .... 4,165,000 in Sis on Galoata......-....- At 1s 349d, about 
down, and Government securities exactly £500,000 less than ” ones laeton wf © dpaeet me eee 21 % 

» eoee Ly in bills on Madras. .......+-+++ ' 

they were a week ago. . vey 1555,000 in bills on Caleutta vs... At is 534d, abou 
ioi } ’ eee ’ 7 n son m ee eeeeeneeee a 
ais Gacieg the © — shows the rates quoted from day to 30,000 in bills on Bombay .........,.. Atls Sid. 


The amount to be offered next week will be Rs. 12,000,000: 
_ eee 


{ 
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vements in the spot and forward prices of bar silver 
o day during the week have been as follows :— 


Cash. Two oe 
d 

I eceereeeresereeeeeeeee 2455 eevee 244 
™~, Se eae 243 eeee 244 
19 cccccccscceescessesess 244 eee 2313 

# 20 eeeeee eeeeeeeeeerererere 2345 eeee 233 
2 21 eeeeeeeeeeeeeeeeeeeeee 2333 enenre 235°; 
** GE nsadeanaeh ek epaey . 223 223 


The foreign movements of gold to and from the Bank since last 
ve been as follows :— 


- 


week h 








ARRIVALS. WITHDRAWALS. 
Tues., Egypt «+e .. 200,000|Mon., Argentina .... 420,000 
Net efflux cose eae | hae. South America 230,000 
av’ LliUAceeeeeaeee ee 
650,000 | 650,000 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated on ’Change. 
On | Usance. |-———— ey 
} Jan. 19, Jan. 21. 
Basld cccccccscncccsscoesooesens | Cheques | 25 113 25 133 25 124 25 15 
Ste .nincedesdnecnneeseseein 3months| 25 30 25 35 2 3 2 35 
ee. ceechaknnuee nee | do | 25 31¢ 25 36% 25 31} 25 36¢ 
SMM ocx ssseenanesepeial |Cheques|12 14 12 18/12 12 12 28 
Ditt0 «se cvccceccccccocscoss /3months| 12 34 12 4 (| 12 33 12 3% 
Berlin. ...cecccecccecesevecccocs » | 20 64 20 68 | 20 65 20 67 
Hamburg ..cccccecccsecccecvees | 20 64 20 68 | 2 63 20 67 
Frankfort ...ccccccccccccccccces * {20 64 20 68 |2% 63 2 67 
Vienna and Trieste ....-s+eeees » | 24 26 24 20 | 24 26 24 30 
AntWerp....sccccccccccececccves te | 25 40 2 45 25 282 25 4:4 
St Petersburg a Ra 2443 244% 24¢e = 24h 
MOSCOW ...-secccccvccvece eee am 24t4 24 ¢ 24 2442 
Genoa, Naples, &c. ...ccecccees | ws | 25 46, 2 513 | 25 47% 25 52 
Madrid, Barcelona, &c. ....+0.- ” | 42+, 420% 42h 42% 
TURD .cccvcseeenseveucoeeceds e 4232 at 423 ‘ 42% 
Gwitseriand ....ccccccccccccccss a 374 25 424 ' 25 383 25 43% 





| 


FOREIGN RATES OF EXCHANGE ON LONDON. 











| | 
Latest) “Stes | ‘atest; Rates | _ 
of Ex- | Usance, | of Ex- |Usance, 
Dates change. | Dates, change. | 
Paris ......Jan. 22 2513 | Cheques(Lisbon ......\Jan.21, 43i |Atsight 
| Brussels ..... — 2125 21a-3 *” |\Madrid ......| — 22) 27°93 | a 
Amsterdam,. — 21/12063-74, Short. |Italy ........ — 21 25°214-33) 
| Berlin ...... — 22) 20°48} | * Rio Janeiro... — 20 59,4 90dysst 
| WG. Sncees — 21 2033 3 months|Bueros Ayres) — 18 482d 90dysst 
Hamburg ..| — 21 20474 | Short. |Montevideo..|Dec.24 52d %0dysst 
Frankfort ... — 22 0-464 9 |Calcutta ....\Jan. 22) 1/348 teleg’ph 
Vienna ....| — 22) 23°98 . |Bomba |— 22) 1/3t8 ) \transfer 
| 8tPetersbrg.. — 2]) 94°75 \3 months/Hong Kong..| — 22)holidy,| 45 
| New York ..| — 22) 4°843 | 60 days Shanghai ...|; — 2: ec ihrice 
| OTHER EXCHANGES. 
| SoutH AFRICA. 
London on §.A. | §.A. on London. 
| TD an dpeanneliieat § % dis. Sight ccccccccccccce Ste HAs. 
| TEE ostecsaekous 14 ” ” | 50 days eereeeeeereee TE 0 ” 
" eee eeeeeeee 1g ” ” | 0 ” eee eeeeeeeee 2 ” 
| ” eer eee eee eee Qs ” ” | 90 ” eeereeeeeeere 2 ”. 
120 ,, eter eee eeee 38 ” ” 
AUSTRALIA, 
_London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. 
ee Onble..césane Par. ee ics cna 101 
nt On Demand.. Par. 994 OnDemand... 1003 
| Bile. «1 a ein ae 
es We aia oe 99 60 d/s ....0- 997 
| 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 


Bank 
Rate, 


Open 
Rate. Market, 


% 

28 Genoa...... 2 Jan. 27, '08] % 
24 | Geneva -++- 34Mar.19, '08) 34 
2s St Petersbrg 5yJuly 9, ’08)nom 
2% Madrid .... 44Sep. 24,03] 34 
28 | Lisbon «+++ 6 Jan. 9, 08} 4 

i 2%, Stockholm.. 5 Jan. 6,’09}] 43 
nna 4 May 7, °08} 38 | Christiania . 5 Aug. 8,'08] 5 

: me ....+. 5 Jan. 27, 08] 3% | Copenhagen 5} Oct. 24,'08] 5 
Urin ...... 5 Jam.27, 08) 33 | 


At other centres the latest recorded quotations are :— 


% 
~ York (call money).... 1% Calcutta, Bank min....... 
to (endorsed Bills).. 33 to4 | Bombay, Bank min. ...... 


The following are the standards for gold points of 
Principal gold exchanges :— ee 


cs. FRENcH, | Marks, German. | Dollars. AMERICAN. 
aya milleforus | 20.52—5 per mille for us | 4.89—5 per mille for us 
ar 


4 
. 20.43—Par | 4.867— 
P mille agst ug | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
an latest exchanges are :— 
ch “cheque” exchange 25f 130, or 34 per mille agst us 
tman . . 
New Yo an exchange -. 20m 48%pf, or 33; for us. 


en 

Marker. | 
Fans, 23, '08) 
H 4 June 18 '08) 
pamburg .. 4 June 18 '08] 

tankfort .. 4 June 18 '08} 
Amsterdam 08) 
Brussels , 08] 


Paris ,. 
Berlin....., 


- 3 June 5, 
-+. 3 July 16, 


~~1,2 


the 


ON 


“Oable transfers’ ..... - 94.874, or 1} per mille for us. 


—_—_—— —_—_—_—_—_ 
THE ECONOMIST. 





THE STOCK MARKETS. 


Stock ExcuanGce SETTLING Days. 

CONTINUATION, Pay. 
Mines, January 25. General, January 28. 

General, January 26. Consols, Feb. 3. 


There is little enough to tell of the stock markets this week. 
| The Russian loan has come and gone, and the premium put 
on it when it first came out is also disappearing. The monetary 
situation is very obscure, and the Stock Exchange is not likely 
to take a strong line until it sees in which direction rates are 
likely to move. Many members of the “ House” profess, 
after their recent experience of 2} per cent., to doubt 
the ill effect of a high Bank rate ; but there can be little doubt 
that another } per cent. on to the official minimum would 
prove a serious check to business. The truth is that the 
stock markets have been suffering throughout the last 12 
months from the after effects of dear money. The new issues 
which have been and still are absorbing such enormous 
sums of capital are the result of the 6 and 7 per cent. Bank 
rates of 1907. The demand for capital was held back then, 
and has overwhelmed the market now. The political uncer- 
tainty in the Near East is also disturbing the bourses and the 
Stock Exchanges, but it is perfectly clear that a great deal of 
money is finding its way into investments. Otherwise, 
how could all these new loans be floated? Apart 
from the Russian loan the chief event of the week 
has been the declaration of railway dividends. For the most 
| part, they have been good, as working expenses have fallen 
rather faster than most people had expected, There seems to 
have been a certain amount of genuine buying as a result of 
the dividends ; anyhow, prices, as a rule, have been marked 
up, and the tone in the market is healthier. But we have 
still to see the etfect of the “ heavies " dividends. The demand 
for money from Argentina still continues, and {1,000,000 in 
debentures is being raised this weck by the Argentine Great 
Western. The Canadian loan is out to-day, and includes {10 
bonds—a very interesting financial development which we 
hope may attract many small investors and be imitated by 
our own Government. 

British Government Securities.—The markets have 
been so completely dominated by the Russian loan that it is 
not surprising that the old-fashioned and secure investment 
which British Funds provide should be left very much 
in the background. The lack of investment business has 
characterised the markets all through the week, and _ hesita- 
tion was natural enough till it was seen whether the directors 
of the Bank would again consider it necessary to raise the 
rate, and thereby protect the reserve. Nevertheless, the 
Consol market displayed some firmness at the beginning of 
the week, but up till Thursday the change in the quotation of 
Goschens did not vary more than ;;, and the remaining 
securities in this department did not show much alteration. 
Consols close the week 3; down. The market is still under 
the influence of pending issues, especially the Canadian loan, 
for which the arrangements have been made for the appearance 
of £6,000,000 3} per cent. 10-year bonds at 99}. Sales led 
to a decline in the price, and made other securities dull. 





| CLosine Prices, 


| Laat | Bat. | Mon. | Tues. Wed. |Thurs.|Friday 








|Move- 
| ment. 


Cons. 24% red. 1923/83, $5: 83;h fa/332 4) 834 8 83z_ M83, 838 H— Ae 
Downe Pens | ath 3) 834 B 837 fy 83f5 $4 85h 834 BBS Sei— te 
Guar.23% (Irish Ld)| 854 3 854 | 854 3 85) 9 85h 3 85t 3 BE F— & 
Local Loans 3% Stk| 97. 497 4/97 4 97 4 3 iig7 aio7 di .. 
Trans. Gov. 3% Stk| 962 7}, 96% 7}| 963 7} 963 74 963 73 962 74 963 73, .. 
Bank Stock........ (264 8 (255 $ 2:5 9/265 9 265 9 265 9 265 9/+ 1 
India 34% red. 1931) 98% 2 988 3) 98 3 | 98% 3 98% 3) 98t 9 98 9 .. 
Do 3 red: 1948.) 854 2 85t 3 85} i 83 385 3185 4185 3 2 
Met.Water Bd.3%B/ 925 {) 92f 3 92t i) 925 2 92k 1 92b 1 924 2 .. 





Poreign Government Securities.—To the exclusion of 
almost everything else the new Russian loan monopolised 
attention at the beginning of the week. It was inevitable that 
it should be so. A loan of such amount which had been post- 
poned through the international complications in the Balkans, 
and its emission heralded by every ingenious device to give 
it a cordial reception, was not likely to fall flat. But even in 
such things, stage-managed by the most experienced hands, 
miscalculations may sometimes happen. The eagerness to 
underwrite the loan was scarcely followed up by an eagerness 
to subscribe, and though it was announced that the applica- 
tions were six times more than the capital required, it 1s very 
suggestive of the market's attitude that the scrip should now 
be at a small premium. The most gencral comment was that 
the issue price was too high. The existing Russian loans 
have gone off. Japanese securities, however, are } to } 
higher, and European funds disclosed a harder teeling. 
There is also some improvement in South American Govern- 
ment bonds, Brazilian loans in particular being higher. The 
impending issue by the Argentine Government has made 
Argentines weaker. Chinese bonds have again advanced. 
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The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-op 
Prices.” 
Dec.28. 
.. 104% 


80 
1034 
ef l 


-—Closing Prices—, Rise 
Last Week. To-day, or Fall. + 
3} cas 4s oe 

ewe 4 .. 80 .. 
wor... + bos ee 
91 Seed nek a 
ath... hee MO coe 
— .. ‘ 445 .. 454 
102? 128 .. 1018 
96 6 cee 
143... 84 
48 .. 494 
Sla. ¥3t 
102 


LS ee 
cs 


Argentine 5%, 1888.7 .. ...... 
orazilian 4% Bonds, 1889...... 
Bulgerian 6%, 1892 ..........06 
Mhilian 44%, 1895....... peesves 
Chinese Gold 1896,5% . ... 
Colomb’n Con, Ext. 3 %, Bis. '96 
ogyprian 4% Unitied Devt .... 
trench 0% 
German Imperial 3%, 1891 
Greek Monopoly, 4%..... ae 
cienxarian 4% Gold Rentes 
Italien 357 % Rentes 
— lense 4% Sterling 
vo 44%, 1905 . 

Mexican Conv., 1899 
Peruvien Corp., 6% Debs. .... 
Portuguese (New) ........... ° 
Rouasiar Ser. 11.,4% 

Do 5 %. 1K6 
Spanish 4% Sealeo ....... ovens 
Turkish 4% Unified . oo 
Uruguay, 34% Bonds : 71 oS 8 
Venezuela 3%, Vip. Debt...... - eo ae a 


ritish Railways.—The Home railway market did not 
wiken up until the middle of the week, when the dividend 
distributions began to come out. Prior to the announce- 
ments interest in the distributions was keen enough, but the 
market was in no mood to hazard anything on the uncertain 
results. Consequently, until the dividends were declared no 
very pronounced tendency was shown. The first company 
to declare its results was the Great Eastern. Here the 
rate showed a decline to 3} per cent., which compares 
with 4 per cent. last year, anda carry forward of £95,000, 
against £89,000 in the corresponding half-year. The 
Metropolitan dividend of 4 per cent. was, of course, dis- 
appointing, as the shareholders have not benefited from tbe 
larger trafic, and the declaration led to a decline in the price. 
On the same day the managing committee of the South- 
Eastern and Chatham issued their statement. The amount 
divisible between the two companies shows an increase of 
£65,000, and as this is £25,000 more than the gross gains in 
traffics it was obvious that a very necessary saving has been 
made in working expenses. On the statement the market 


“Oh 
12 
e4t 
964 
1024 
1003 
57} 
es 
962 
94; 
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48 ws ae 


so ee 
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97k. 
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48} .. 
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looked fora dividend of 4} to 4} per cent. on the South- | 


Eastern Preferred, with the maintenance of 4} on Chatham 
Preterence. The dividend of 5 per cent. on the Preferred 
Ordinary advanced the quotation by at least 2 points, and 
Chatham Arbitration Preference is 4 points higher on the 
week. Thenext of the Southern lines to make its declaration 
was the Brighton, and this was well received, though the 
*““A”’ stock is } down on balance. 
against 63,o0n the undivided Ordinary, with a slightly larger 
carry forward. The Central London also shows an in- 
crease, the rate being 3} 
Original Ordinary, with per cent. on the Deferred 
Ordinary. These announcements imparted a considerable 
amount of strength, and the list closes with an uausual 
number of advances. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £16,610, equal to 1’o per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease 
of £7,202, equal to 3°9 per cent. For the present half-year the 


>! 


1 
22 


1'4 per cent., while the Scotch lines for the present half-year 
show a decrease of £164,968, equal to 3:1 per cent. The 
latter are calculated trom August 1st, while the English and 
Irish companies commence a new half-year from January rst. 


British Electric Traction Company for the week ended 
miles, 


upon the week. 


Subjoined are the latest closing prices of the more im. 
portant issues as compared with last week's prices :— 
*Making-up” 

Prices. 
Jan.12. Dec.28, 
Sse ee ce 

oe 634... 65 
214 .. 
45 ee 
1232 .. 
90 .. 
86? 
634 
133 
138 
364 
134 
634 .. 
554 oe 


-~Closing Prices— Rise 
Last Week To-day or Fal! 
84 , 

‘ 


22 
654 
4% 


1234 
89g. 
ee 

sea 

138" 


ee eee 
Central London Ordinary .... 
Great Central Preferred ...... 
Great Eastern .......... 
Great Northern Deferred 
Great Western 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“A" .. 
London, Chatham, Arb. Pref... 
London and North-Western .. 
London and South-Western .. 
Metropolitan Consolidated .... 
Metropolitan District ........ 
Midland Preferred ............ - 
Do Deferred .........seeeeee ae 
North British Ordinary........ Slt. 
North-Eastern—Consols 1274 .. 2273 
South-Eastern “A” .....ese0e at 324 


American Railways.—Mr Harriman is again the centre 


of interest in the American market. Whatever else may fail 
Mr Harriman always provides curiosity in himself or flatter- 
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ing attention in his designs. During the past week the | 
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| Northern Pacific ..... caaepeded 


| Southern Pacific ....... 


The rate is 7} per cent., | 


per cent., against 3 per cent., on | 


|and the junior issues finish the week 2 or 3 points up. 


| and prices did not suffer in consequence. 
English and Irish lines exhibit a decrease of £47,808 equal to | 


| 2 lower. 
| Ordinary have improved }. 
The receipts of all the associated companies of the | 
| soine of the principal issues :— 
January 16th amounted to £26,853 on a total mileage of 423 | 
Upon such of the lines as were working both last 

year and this year the receipts show an increase of {£966 | 


memeenianenaiita ie te 
[J anuary 23, 1909, 


| American market has marked time more or less, and jf ¥,,.. 
‘is any decided tendency it has been a bearish one. o. .. 
continued refusal of the Public Service Commission + 
the Erie Company to make its issue of bonds. 
that this resolution will be adhered to, and that 
judgment has been given, is not seriously ey: 
‘and a very confident belief is held that 
will be got through. The general opinion 
Mr Harriman and Mr Morgan are too determined to ; 
the finances of the Erie to be in any way daunted. 
the week the markets were depressed by the news 
Supreme Court had affirmed the fine of $1,600,000 
on the Waters Pierce Oil Company. The market j 
suffering most from lack of public interest. The + 
cussion is restraining industry and no doubt refle: 
Wall Street, though the diminution in the number o 
is a satisfactory feature. 
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The following are the latest closing prices, &c., of the mow 
prominent Issues :— “ Making-ap” 
Prices 
12, Deo 28 


-—Closing Prioes—, 
Laat Week, Tr day 
1024 1024 .. 10! 
Lush C5 1i25 .. la 
95 954 . 5 
58k 63} 
1524 153 
34: 393 
82 82 
31} 32} 
463 49 
38 
1474x 
149, 
129 
452 
133} 
488 
94 
89 
143'x 
(83 
704x 


244 ns 
eon 
| 
1244. 
1854. 

| aoe 
7. 

oe 50 . . 
Colonial and Foreign Railways.—Grand Trunks a 
again the sensation. For some weary months the trafiics 
have been scanned for signs ot hope that in the near future 
the receipts would show increases instead of the customary 
declines. The first traffic of the year was a miserable dis- 
appcintment to the expectations of the market, and, losing hope, 
many holders sold their stocks. Tothe surprise of the market 


Rise 
or Fail Ja 

A chison Com, ......... l 

Bs'timore and Ohio .... 
Do Pref. 

Chesapeake and Ohio 

Nioagd, Mil., & Sv. raul, O deh, 

Denver & Rio Grande Od, Eba. 
Do 5% Non-cum, Pref 

@rie Reiiroad Com, dto. kK .... 
Pe BOR TOG. cciivecctceses 
Do 2nd Pref 


. & 
we 
. ei | 


+ 98) 


tilinois Central Shares 
Lenisville and Nashville 
Missouri, Kansas, and Texus .. 
New Vork Central ... .... 
New York, Ontario, & Western 
Norfo'k and Western Common 
ee ES. sees wnt kancaanedue 


++etrrete trtii 


Pennsylvania R.R. $50 Shares 

Reading .. 

Rock Island Co. ......... eecece 

southern Ordinary ...... . 
Do Non-cum. Pref........ 


Tnion Pacific Shares 

U. S. Steel Corporation i 
Do Preterred......... oseesee 

Wabash Pref, Stock 


532 
1154 
48 


+H+ttet+e] tet 


| and, no doubt, to the chagrin of the holders who had cleared 


out, the traffic published at the beginning of the week showed 
an increase of £4,600. This immediately created a lively 
market, and the figures brought in the bears with a rush, and 
prices advanced. Though the market has not beet 
so active since, quotations have béen well maintainec, 


Foreign group 
The decreast 
} 
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f 
Canadian Pacifics are 1} lower. In the if 
Mexicans have been the outstanding feature. 
of $26,500 in the traffic was no worse than « 
On the week, 
ever, the preference stocks are lower. The issue of / 1,000,000 
debentures by the Argentine Great Western has weakened 
existing stocks, and the 5 per cent. Redeemable debentures ar 
Leopoldina are also down, but United of Havana 


The following shows th: net movement on the week {0 
* Making-up" 

Prices. 
Jan.12, Deed 
oo 128 oe 


ia Oe 


Rise 
or Fal! 
24 


-—Closing Prices—— 
Last Week, To-day 
125 122 

113 lil “= 
1G le 
1794 ae 
108 os 
195 
102 

89 
46} 


Antofagasta(Chili)& Bolivia(def) 
| Buenos Ayres and Pacific Ord, 
| Baenos Ayres Great Southern 
| Canadian Pacific ...........406 
| Central Argentine ........... ° 
| G@eand Trunk of Canada Orda... 
| Do First Preference ........ 
Do Second Preference ...... 
Do Third Preference........ 
Guayaquil and Quito.......... 

| Mexican Railway, Ordinary .. 
| Do First Preference ........ 
Do Second Preference ...... 
Nitrute........... 
San Paulo ; 
United Railways of Havana .. 


1 
i 


* 
- 
- 
* ** 
* 
* ee 
ee - 
* ** 
* 
ee * 
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Mines.—Though the amount of business remains ee 
| the Kaffir market it is surprising the firmness which - 
| descriptions show. This is all the more marked — “or | 
|comes to examine the changes at the end of the wee . a 
‘instead of prices responding to a dull market, ther: amt 
This is in all pr 
he lped to |} 
one time it 


++] | better, 


improvement compared with a week ago. 

bability due to some buying by France, which has 

harden other specialities sympathetically. At 4, and: | 

| Diamonds were well supported, and De Beers advance ‘helt 
though the Pref. are still higher, they did not maintale so \ 
rise. Premiers, however, are lower on the week. The mic ! 
interesting department has been West Africans. The Po | 
a 


———————————————£_=__*_*_*_*_FFC=_££E—E—[[—— 











\\ 


a 


| Transvaal Gold.... 
| Treasury ...... coco ee BE 


| 
| 


| general rise 





January 23, 1909.) 


—— 


have | ‘ 
- has occurred. A weaker tone has been shown in 


\ystralasians, and Copper shares under the lead of Amal- 
vamiated have relapsed. Amalgamated have fallen, and 
Tintos dropped i: : 

The following are the prices and variations of the more 


active shares :-—— 
SoutH AFRICAN, 


Closing Prices.Rise Closing Prices. Rise 






TRANSVAAL Last To- or ian tof 

Gap mises, Week day. Fall, Week day. Fall. 

oy eee Se Deere Levers (Con.) 
arora + United Ah.. abe _ ModderfonteinDeep 1%... 13 ..— 4 
Bantes O nsolidtd. lp .. 2fh-.+ 1 Nourse Mines...... 3 oose Staee+ te 
Boksburg. ..+-eee- 0 Ie Rand Mines ..,... TaR-- The.» — sh 
Brukpan .- ««+sers Zia - 2ra-- Rand Mines Dee... tees. See oe 
City and Suvurban ltd. 4? ..— da Robinson Central.. st as a a 
Gonsold.Langlaagte Igy.. 14}.. fe | Do Deep (New) .. 4ti.. Sti... 
Conscld. Main Reef § .+ ee «> Roodepoort Central }4.. ¢#g.. .« 
Crown Reef....-++ 103 .. 308 Rose Deep ........ 4yq.- 49 -.— ty 
Durban Roodepoort 2«.. 2x .. Simmer&Jack East 44. & .+ 
Bast Rand Prop. .. 443.+ 448-- Simmer Deep .... Ilps.. Idy-- .. 
Ferreira ...sseeees 17 oo 363 .. ; South Nourse...... ven Coe a 
Geduld.......-.... 2§ +» 28+ — & ; Van Dyk ......... Pe Sv. cs 
Geldenhuis Estate Ilys. Ifs-- -. Village Deep ...... 2th. 22 ..+ dh 
Ginsberg -..+ ese, Lege % -.— gy Witwatersrand Dp. 4tg.. 44 ..+ 
Glencairn Main Rf. § -- 


Glynn's Lydenburg 2 es 


Qty. + th 
8 


2th. 2h... + 3 Transvaal Coal Trst 13 - 143. 
Transvaal Consolid. 


Goch (New). ...-6- ee LanD, Diamonp, &c, 
Heriot (New) ....+. a -. S..+ & 3 
| Jabliee ...scccacsee lg .. lys-.— ¢s Anglo-French Exp. l}4.. 13 ..— 2 
Jampers .....0+00. ak 4 a + yy Central Mining and vs 
i! Kieinfontein (New) 243.. 2) ..— dy, Investment...... 12g .. 124 ..+ 2 
| Knight’s ...cecees . 4th... 4 «1 th Cons. Gold Fields... 4%... 44.. .. 
Lancaster ....+.+- i: # ..— dy — Do 54% Ist Deb.103 ..103_.. .. 
Lancaster West.... %%.. 44.. -- | De Beers Def...... 11} .. lly... + & 
LanglaagteEstate.. 22 .. * ° Do Pref.......... ee Se 
| Langlaagte Block B  §3.. 4 4-« Ee ee BS ccc cca és | ee 
Luipaard's Vlei.... 1yyx.. lfax.. Do 44% Exp. Deb. 88 .. 88 .. .. 
May Consolidated.. 1g... 1fs..— ¢#s Exploration ...... co Goet & 
i; Meyerand Charlton 3 .. 3 .. Gen.Mng.&Finance 143. 14 ..— & 
Modderfonvein .... llfy.. Mf. Goerz (A.) & Co..... 143.. lh..+ & 
| Migel.. .ccccveces 24... 24 .. -- Henderson’sTrnsvl. #.. 44..— sy 
| North Randfontein 24... 24 .. .. | H.E. Prop......... SR co. SE ve 
Porges-Randfontein 2ys.. 2y.. Jagersfontein (Def. 4¢;.. 4¢y.. . 
| Primrose (New).... 2j.. 2%... «- JohnnsbrgCons.In, 15.. lfh..+ & 
| Princess Estate.... 1g... 18... .- Do Estate........ ee ee 
| Randfontein .. 143.. 13 ..— dy Mozambique ..... © Oe. bo Hh 
Rievfontein (New).. 2y.. 24 ..— ¢s New African ...... S-s Yee - 
| RobinsonDeVilliers 104 .. 104... .. |New Vaal River 
| Do Randfontein.. 13 .. 12 ..+ 4 | Diamond........ Beae 3D ee. sa 
Roodepoort United ait. 2th... OceanaConsolidted. 43... 4 ..— 
| Salisbury....... vee [Bb .. lyy.. + &) Premier(Transvaal) 
CE i cansevnvute ive Wine “oe Deferred ....... a Coe Ba® 
SimmerdiJack Prop. 2h .. 2ss..— dy 8.A.Gold Trust .. 3a 38 3 
ta 
ts 


| Van Ryn , 
| Village Main Reef 4).. 
8 « 


pusecasien’ 4x... 43 a? & Trans. Est, & Devt. ay. 48.. 
44 w+ om 
Bee oc 


Vogelstruis ...... * ° RHODESIA, 
Wert aMG ccsccccc Bee Be és 
Wolhuter Gold .... 44... 4¢..+ 4 |Bechuanaland .... &.. &.. 
Worcester ......0- 1lyh.. Jyy.. British S.A.Chartd. ¢4%.. ¢#.. 
Do 5% Mort. Deb. 10i ..101 .. .. 
Chicago-Gaika .... gy... f--— ey 
Deer LEVELS, ‘| Eldorado Banket.. 3fy3.. 32 ..+ oy 
Globe & Phoenix .. #4x.. #4.. .. 
| Crown Deep ...... 154 .. 15} ..— 4 Lomagunda Devt... ; pe is 
Durban Roodepoort 2}... 2y%..+ ¢s|MashonalandAgncy 44.. ..— d% 
Ferreira Deep .... 58... 5S... .. |Matabele Reefs.... dhe. gdyee oe 
Geldenhuis Deep .. 44... 44 ..— & | Rhodesia Copper .. i. ij a ee 
Glen Deep ........ 2 oe 2B ..+ 8 Do Expl. & Devi, ly.. 13 ..— 
| Jumpers Deep .... lgh.. lyy..+ & | Do Banket...... 143.. 143..+ db 
Jupiter... ......0. + Ify.. Ade... .. | Selukwe Gold...... y-. tye . 
Knight's Central... 14... 133..— @ Tanganyika Cons.. 3%... 3yy..— 3 
Knight's Deep 34 .. 344..—- dy Willoughby Cons... 2... @.. 
Langlaagte Deep .. 24... 2y%..+ fs ZambesiaExploring ly.. I&.. .. 





CorprerR AND MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 

Last To- or ; Last To- or 
Week, day. Fall. Week. day. Fall. 
Anaconda......... - 9}... Spax..— gy) Mysore (10s) ...... 444.. 444. .. 
Broken Hill Prop.. 14§.. 18%.. .. |Nymagee Copper.. & .. ie ee 
Camp Bird sediues - 9. 4§.. .. | Nandydroog ..... ‘ lyr. lt ..- & 
Cape Copper ewan’ oe CGR nccceciccs  % ec ae 8a 
Champion Reef .... i | ie Do Pref. ........ Ddece Bees. os 
Esperanza ........ $.. Soy.s— gh Orsk Goldfields.... §.. §.. .. 
reas Cobar sbeuen a: 3¢g..— 4 | Rio Tinto.......... 73% .. " oom 2? 
ason & Barry (£1) 24... 2% .. Siberian Prop. .... 1g .. 1§.. .. 
Mexico Mines of Spassky Copper.... 2 .. 2 .. .. 
ut! Oro wesbaaien 448. 4b. ab Wii scareas,..2 7 H é 
ount Lyell (£3) .. 12... 1#..— oh | TroitzkGoldfields.. 44.. arr 
ount Morgan .... Syhx.. 3yhx..— & | Waihi .......ccee0 BR ee os ee 


West AUSTRALIAN. 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
ai Week. day. Fall. Week. day. Fall. 
1 uctiated Gold. ... 1%: 1g ..— gy! Kalgurli .......... T§x.. 83x..+ 2 
Cid eet’ Blocks 43.5 — Lake View Consols 14; . 14 ..— ~ 
° - Horseshoe Est. -» 6 ..+ 32 | Lond. &W.A.Expln. 4.. oo 
teat Boulder Prop, -» lg... .«- |Oroya Brownhill .. ee 


6 
1 
} Great Fingall Cons. ; 
s 


reat Boulder Per. be 43.. .. | Sons of Gwalia .... if: 1%.) + ds 
Bie Y ude: yvianeereencmecbain se Eire es 


vanhoe Gold Corp &%.. 


West AFRICAN, 


Closing Prices. Rise | 


Closing Prices. Rise 
Last To- or | 
Week. day. Fall. | 


Last To- or 

Week. day. Fall. 
4j.. 43..+ @ | Fanti Consolid..... git OP wets 
14... ; .» « |GoldCoast Amalgd. 24 .. 2f5..+ 

e.- dye. | Fagees Sis oes 
Z ve oe xploration .... 28 .. 2H..+ a 
mer a Pi Wa c. Taco | YBee oe 
§3.. Beem gy! 

Miscellaneous.—One of the most conspicuous features 
me been the Anglo-Argentine Tramways. The company are 
oe point of making a debenture issue, and considerable 
nterest has been shown in South American tramways in 
fone Mexican Trams have also been dealt in. Mexican 
‘ght and Power stocks were also active on the amalgama- 


dackersi (Ashanti 
i Goldfield 
British Gold Coast 
roomassie , 


tt eeeee 
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Preferred and Ordinary have declined. 
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een entering into this market much more freely, and a | tion proposals, and the bonds show a substantial advance on 
rhe Banking list shows irregular movements, and 
Breweries are mostly down. 


In the General list, Apollinaris 


Motor descriptions, 


however, showed a firmer tendency, and Daimlers and 


Darracqs are higher. 


More activity has been shown in the | 


Iron and Steel group, and the better outlook for trade has 


helped prices up a fraction. 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 
Last To- ofr Last To- or 
Week. day. Fall. Week. day. Fall 
Ailsopp Ord. ...... S co 8 ve oo | Boon's Bapg....:. 764 .. 774 ..+1 
Anglo-AmericanTel £64.. £63 i. Se PE decedecansas BA cy BE 20 - ise 
Armstrongs........ Ag.. 253..— dy Lon &County Bank 90}x.. 90§x..+ 4 
BritishElec.Tractn. lgy.. ley +, Lon. & West. Bank 503x . 50}x.. 


Brunner.Mond&Co 43... 43 .. 


Lon.Genl. Omnibus 355 . 


« S25 .. 


Coats (J.and P.) .. 8. 8ry.. .. LyonstJ.)&Co. .. 5} 5} 
Cunard Steamship.. 122 .. 124 ..— 4 |Meptn.Elee.Supply 5 .. 5 
Eng Sewing Cotton 14}.. 149... | P. and O. Deferred..2054 .. 266 
Gas Light. &c...... 102 ,.10%4 .. +1} Vick'rsS'ns& M'xm 24... 1 
Guinness Ord...... $63 ..370 ..+5. | Spiers and Pond .. 

Harrod’s Stores.... 44... 44... .. i 








Company. Period. 
Alaska Mexican Gold 
Mining Co. ........ 
Alaska Treadwell Gold 
Mining Co. ....... 
Alaska United Gold 
Mining Co. ........ 
Australian Agricultural 
WN Gihddnd Ges oshuan Half year 
Bank of Victoria........ Half year 
Bristol Brewery, Georges 
and Co. .. ...-» Half year 


British Columbia Elec- 
tric Railway Co. 
PONG Gs ecccterese Half year 


British Oil and Cake 

NOE aid we. 09bkia ex Year 
Canadian Bank of Com- 

TIATE cacevcecenuces Quarter 
Central London Railway 

Gin Gs sc cnccevcs. Half year 

DD Pret. OWS, cccecess Half year 
ek Be ls vacncena; Year 
Commercial Banking Co 

of Sydney . ..-. Half year 
Cork, Bandon,and South 

Coast Railway ....|Half year 
Eastman Kodak Co, of 

New Jersey ....... 

Foreign and Colonial 

Investment Trust 

Cig Welicxesavences Half year 
Gas Light and Coke Co.|Half year 
Great Eastern Railway Half year 
Hackney and Shepherd's 

Bush Empires...... ‘Half year} 
Harrisons and Crosfield, | 

PURE, COG. é ccvece ces } | 
Imperial Tobacco Co. 

Dek. Oud vncecssceocs| _ TOR 
Isle of Man Banking Co.\Half year! 
Leicester Palace Theatre| Half year} 
London and Provincial 

Marine and General | 

Insurance Co. ...... Half year 
London, Brighton, and 

South Coast Railway Half year! 

Do. Pref. Ord......... Half year) 
Do Dek. Qaieissccccce. Year 
London, Chatham, and | 


Dover Railway, Arbi- 
tration Pref. Stock../Half year| 
London Coliseum Half year| 
London, Tilbury, 
Southend Railway .. Half year) 
Lovell and Christmas ..|Half year, 
Manchester Hippodrome 
and Ardwick Empire Half year) 


sete 


Merchants’ Marine In- 

surance Co. ........ ‘Half year 
Mexico Tramways Co... Quarter | 
Montreal Light, Heat,) | 

and Power Co....... Quarter 
Natal Bank ..........-. Half year) 
Nelson Brothers........|Half year) 
New London Borneo To- 

bacco Co. .......6+- ‘Half year! 
Niger Co. ...ccccscccese \Half year 
Northern Corporation ..|Half year 
Talisman Consolidated..| Quarter | 
Union Marine Insurance | 

Civcksicesee ducdocce Half year) 
Welford and Sons ...... Half year 
World Marine Insurance 

CD. cdac'nevt.ne cececss Half year, 


DIVIDEND ANNOUNCEMENTS. 


Dividend % per! 











} Annum. 
To we 
Interim! Final. | 
40c p.s.! 
75e p.s 
25¢ p.s. 
Dec. 31 | 40s ps. 
Dec. 31] .. | 
Dee. 31 12 
Dac. 3i | 6 
Dec. 31) .. 
Feb. 28 | 8 
Dec. 31} 34 
Dec. 31} .. 4 
Dec. 31 oa 
Dec. 31 | 10 
Dec. 31 an 34 
j 
24% 
Jan. 10; .. 9 
Dec, 31 | 4s, 
Dec. 31 | Se | 
Dec. 31 | 20 | 
Dee. 31 5 
| Oct. 31 | .. ve 
Dec. 31 | ‘ 15 
Dee 31 t Th i 
Dec. 31 } ‘ 6 | 
Dec. 31 | 7k | 
Dee. 31 | \ 7h 
Dec. 31 } - ; 
| 
Dee. SU] ce £23 % | 
3 ee ee 20 «(} 
Dee. 31| .. | 72 | 
Dec. 31 | 6 ~e 4 
Dec. 31} 10 | .. | 
Dec. 31 | 6 | 
Dec. 31 } ‘ 6 | 
j 
Jan. 31; .. 6 
Dec. 31 ° 8 | 
Dec. 31 | ‘ 8 
te ca tees 
June 30 7 An ee) 
Dec. 3] } “* } 17 
Dee. 3l Is 6d ps; 
Dee. 31 14 
Dec. 31 ‘ 12 
| i 
Dec. 31 5 








Dividend 
for Whole 
Year 


‘ts 


12 


so 


124 


13 
10 


5 


Aotices and Reports. 


ee 


RAILWAY COMPANIES. 


GREAT EASTERN.—An analysis of the half-year's accounts gives 
the following results as compared with the half-year ending 


December 31, 1907 :— 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. _ 























“Net : a eee 
Profit, Amount sgn. Corresponding 
Balance! After | “4 vail. Dividend : | Period Last Year 
Comp Ending | pony Bhan oo ablefor| — ; io to | _ we 
any. . Distri- | . serve, | ance ao 
seen D er calles. Ordinary. | Prefoe. | canter |Forward| a 
| ‘Interest. | Rate, jAmountAmount,| 40m, @e | | 
—— . sg te — ; l | — 
Banks. | | oe £ | 1 oe 311 £ | Bi 4 one an Be 
Bank of Ireland .........05. Dec. 31* | 19,903, 159,906, 179,809) 11$ | 159,2 it tae oe oe 21S, 895 lk 
Bradford Banking Co........ | Dec. 31 | 7,608 46,529) 53,937 84 $35,332, 6. | aon ooo a 103 
Bradford District........ ee++| Dec. 51* 11,706 25,314) aoeee 124 | eran | 000) 2339 yt 124 
Halifax Joint-Stock ........ | Dec. 31 | 1,805, 37,934 39,739) 124 | 37,5 } os . ood! oH onne, 12 
PED. csi voccececaes ees-| Dec. 31% | 5,649) 27,069) 30,718 6 | “Sane ee roo | Saad eae. 6 
UE BEE dcccsciccccesves | Dec. 31 | 1,426) 7,764) 9,190) 15 | a ee eae ae eak'aen 15 
DINU - tignenndcceseevenses Dec. 31 76,187, 843,038) 919,225, 18% | 801, a se | ona once pe 18, 
London and County ........ | Dec. 31 101,446, 527,732) 629,178 20 | 400,00 ae wn “ave ont 4920 
London and Westminster....| Dec. 31* | 49,662) 159,534 204,996 13 | 182,000) et ety | , 120 13 
London Trading ............ | Dec. 31* | -" 917 1,708 wha came et | ve 685 1336 § 
Metropolitan (of England and) | | | 7 
Wales) (2) -ceseecrsesees| Dec. 31 | 43,418 98,004] 141,422) 15 | #92687 4. | 29978) 28757) 1gsss 1s 
PIOMGRAL  accccccvcccvess «s-| Dec. 31* | 23,142) 91,056) 114,198 11 | 82500 .. | 10, a oa ; 1210 ML 
North-Eastern Banking...... Des, 3i* | 4,735 23,165) 27,898 124; | 235.30li .. 1,6 > - a a 124 
PURER ccvcccchasesesceus | Dec. 31* | 169,960, 207,831) 377,791 20 | 186,877, | 63,28 127,63 450 20 
Provincial Bank of Ireland ..| Dec. 31* | 13,167; 40,552) 53,719 12 | 32,400) da, i 8,000! 13,319 42,407 12 
Sheffield Banking Co........ | Dec. Sl | 6,233, 60,655) 66,866 14 56,571, | 500 9,795 o8,574 15 
Union Bank of Manchester ..; Dec. 31* | 11,152) 38,425 49,557 12s p.s. | 30,000 os | 9,500' 10,057 44,28 2 10}; 
Union of London and Smiths, Dec. 31* | 195,846, 174,507, 368,547 10 | 177,753) xe | on 190,608, 263,806 1 
| | | 
_. Tz a a | 
entre 9 ER | | sga4a} agai) 4 4,000, 7 ul 1,150, 1,391, 1259 ¢ 
De Keyser’s Royal Hotel wae Dec. 31 | 1,649) 12,142) 7 090) ,290) 150, 991) 596 
Direct United States Cable : 
Company ..sesesssecees | Dec. 31* | 2,812) 30,978 33,790 4 | 24,284 =. 5,000 4,506 35,165 4 
Dominion Investment Co..... | Dec. 31 | 4,592, 23,009} 27,601 3} 7,481 1OAST 4,000, 5,433, 21,500 3 
Foreign and Colonial Invest- ni Si _ 
ment Trust Co. ....ee.- | Jan. 10 | 15,919) 135,596 151,515 7 73,599) 59,375) es | 18,541) 136,643, 7 
George Angus and Co......... Dec. 31 | 36,727! 28,481) 65,208 10 | 15,750) 6,000) 7,000, 36,458 22,134 10 
Horace Cory and Co. ........| Dec. 31 | 193} 10,113; 10,306 7 | 7,000 2,750! 500 36) 12,081) g 
Lister and Co. ............ e»| Nov. 30 | 23,011; 70,494 93,595 4 | 38,000 30,000) | 25,505) 115,770) 6 
Loveys and Co.......++.+++++| Dec. 31 1,621; 7,706 9,327 8 | 4,800, 3,600) ne | 927, .. | .. 
Mercantile Steamship Co..... | Dec. 31 | 2,592) 15,563 18,155 5 10,000, 6,400! es 1,755) 38,234) 6 
Mortgage Co. of River Plate..| Dec. 31 | 22,801; 66,985) 89,786) 16 | 32,000) 12,500) 20,000, 25,286, 57,019, 15 
Northern Corporation ...... Dec. 31 617, 14,783 15,400, 12k | 3,125) 10,000 1,000; 1,275; 15,019 124 
Ramsbottom Paper Mill Co...| Dec. 31 2,575) 9,207) 11,782 10 | 5,400) an 2,000) 1,817; 11,981) 10 
River Plate and General In-| a 
vestment Trust Co......... | Dec. 31 | ae 35,720) 40,686 74 | 18,750 11,250 3,607 7,079| 30,863, 63 
| | | | | lst . | 
| | 4-yr. | | | | 
| | | | | 9,000 
Robert Campbells and Son (3)) Dec. 31* 30,753) 72,017; 102,770} 10 |! oo, \) ee ee 60,770; 26,512 0 
i | | | } yr . 
| | | | || 3,000 | | 
| [Bins | 
incase Rinne cliche catalan AEE SA aces SOR se 
+ Including income-tax. * Half-year, 


(1) Including accounts of the Whitehaven Joint-Stock Banking Company. Of the sum carried to reserve, £43,280 went to the 


guarantee fund against the stock issued in connection with the amalgamation. 
(2) Capital increased to £550,000. 


(5) These accounts refer to business in New Zealand for the year ended June 30, 1908. 


eee Sse lsesstesesnnsenseseenesesspeeneatesnsy 





Second Half-year of Inc. or Dec, | Carried to reserve .... nil 

1907. 1908. in 1908, —_— 

£ £ £ Available for ord. div. 19,845 .... 23,024 .... + 5179 

Gross traffic receipts.. 5,251,629 .... 5,220,685 .... — 10,944 | Ordinary dividend .... 14,530 (4 % 14,330 (4%) 
Working expenses... . 1,981,181(61-3 %)1,971,514 (61:2 %) — 9,667 -— 


eerce nil eee 








— 








a 1,250,448 ....1,249,]71 .... — 1.277 








Carried forward ...... 5,515 .... 8694 .... + 3179 
LONDON, BRIGHTON, AND SOUTH COAST.—The accounts for 




















Balance broughtforwd. 25,524 .... 18,537 .... 6,987 | the half-v : ‘ S wing COM 
. oul. : -year ending December 31st show the following ¢ 
Miscellaneous receipts ToD wees 6,447 .... — 776 | parisons with the corresponding period of 1907 :— ay 

~— -_-_ — nc, 0 

1,283,195 ....1,274,155 .... — 9,040 . Yee, in 
Deb. and pref. charges. 886,143 .... 887.266 .... + 1123 eee me. 

’ : £ £ £ 
Available for div....... 597,052 .... 386,889 .... — 10,163 | Gross Traffic sipt 1.782 7.865 25,780 
Div. onord. stock .... 307,258 (4%) 288,054 (38 8) — 19,204 | Working expenses... '979'832(60-4%) 967426 (53-45) 1278 
Bal.carried forward.. 89,794 .... 98,835 .... + 9,041 | net revenue............ 802.253 840.741 .... +38,488 
METROPOLITAN.—The receipts for the half-year ending Decem- 


Balance brought forward 18,154 


ik Me oe + 
Miscellaneous receipts... 10,067 


eee 912 .... — 915 


— 


ber 31st compare with those of the corresponding period of 1907, 
as shown in the following statement :— 








Ine. or Dee | 30,474 .... 861,260 .... + Oe 
Second Half-year of in | Deb. and Pref. charges.. 2457,779 .... 459,354 .... + 19! 
1907. 1908, 1908. 99211 





£ ose 4 
Gross traffic receipts .. 547,651 .... 376,287 .... + 28,636 | Ordinary dividend .... 343,991 (63 %) 369,472 (7} %) +2548) 
Working expenses .... 191,959 .... 202,044 .... + 10,085 a 


———— eaiend Carried forward....... » 28,704 2... 32,434 wee. + 5790 
Net revenue .....see0-- 155,692 .... 174,243 .... + 18,551 


4 
Balancebroughtforward 3,294 .... 3,673 .... + 379 MINING COMPANIES. 
Miscellaneousreceipts.. 64,597 .... 64,399 .... + 2| NEW RIETFONTEIN ESTATE.—The report states that — a 
83 5 ~~ | year the property has been added to by the purchase of m 
San503 -.... 242,315 .... + 18,932 y property n o by p 


’ stand No. 408 and claims Nos. 7,064-5. The area of these '¥? 
Debenture, &c., interest 205,558 .... 219,291 .... + 15,753 | is, however, very small, and tenn not’ materially affect the com 


—- -——-— | pany’s holding. A careful re-calculation of the whole of the oe 
19,845 .... 23,024 .... + 3,179 | pany’sarea has been made, and the property isnow as stated below: 


£ £ | Available for ord. div. .. 372,695 .... 401,906 +29,21 
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chts Nos. 564, 565, and 566, in extent 198 morgen 87 sq. 





(4) ) Mympac to 285.3288 claims ; (b) 399.0717 claims; (c) 60 ver- 
roods, € lai $; (i three mining stands; (¢) two water rights; 
_ me id of three portions of the farm Rietfontein, No. 145, 
Lewgr Heidelberg, together in extent 1,981 morgen 268 sq. 
Dist on 193.82 English acres, including a piece of ground con- 
” cnt i antation, in extent 168 morgen 127 sq. roods; (g) Free- 
a ton of Farm Witkopje, No. 157, in extent 45 morgen 83 sq. 
ee ling Mynpacht, No. 529, in extent 3 morgen 283 sq. 
cai ‘Darin g the year it has bean arranged with the Govern- 
anergy , deproclaim two portions of the company’s property, one | 
ree the piece of ground containing the plantation referred to 
aeaan and held by the company for agricultural purposes ; 
ae the other being an extent of ground north of the reef, 
“ there efore, of no value as mining claims. The whole 
wrea deprociaimed amounts to 1,008 morgen 272 sq. roods. The 
jorpendia reon captial account during the year was :— On permanent 


tks (shaft “sinking), £11,229 11s gd; machinesy and plant, 
1: and dams and reservoirs, £279 9s. Property account 
‘ ed by {109 2s 3d, owing to “the acquisition of the 
nd and two claims referred to above. The revenue and 
e shows: profit on year’s working, £189,039; credit 
ym last account, £26,567; rent, interest, and sundry 
3,659; total revenue, £224,265. Profits tax, £15,217; 
mn of shares, £1,740; dividends Nos. 7 and 8, £183,025 ; 


§ £1,023 17 





depreciat 






































deproc lamation of two portions of Farm Rietfontein, £219; dona- 
tions, (400; total expenditure, £200,601 ; credit balance, £23,663 
CRUSHING RETURNS. 
For last calendar month except where otherwise stated.) 
Tons. Gold Recovered 
| Crushed, : | (PR) 
MINE. ©. bg | 7 
32 Se | | Value 
Mill a5 Mill. | a5 Total. 
| OF } OF } 
eosin setlists iat saints sanlipninn i icleohoniietiianal 
| |. Ozs, Ozs. | z 
ka Mexican ..ss.see 20,040; 385)(V)$62,923)(V)$23,197, .. | .. 
ales ska Uni te - beetuanen’ 4,038 604/(V )$39,785)(V) $26 555 ee | 
Battlefields (Rhodesia)../ 2,125) 2,120) 613 610 1,223; “ 
Brilliant Extended .... 3,700 ee ee (V) £8,533 P) 2312 
ane BOM. 6 cccsncncass | 6,848 .. 8,863 ad eh (P) 17,264 
East Gwanda ........ ee| 7,450! 2,700) 1,026 695) ),715) oa 
Esperan - -hubewheen Hil 14,026) .. (V|) $148,245}(V)354,920) e (P) 20,961 
ort hodesia (Vera-) | 
ty Mine | caueeuent | 2,057 727 116) 843 we 
Ns cecincieensnbeena | 2,505) 26i7 1,112 604; 1,716)(P) 3,372 
New Raver 1sWOOd ......) 772} + 201;(V) £2,506((V) £2,150 bes aa 
Ouro Preto (Brazil) ....| 5,760) .. } ee | 1,795)(V) 7,260 
Ruwe Mine (6 months } 
en my han canuni = . ee ee | 1,823)(P) 4,556 
Surprise Gold ......00.. Se: got we “a4 TE ss 
Tr it i Goldfields | wa oe oe 367)(V) 1,405 
United Rhodesia Gold | 
BOG ke | 7,101! : 3,390(V) 14,277 
Voge Estates | 9,100) 6,425 2,089 675) 2,764)(P) 1,705 
Willoughby's .......... | 3,600) <2 ae 
D Le sor Mine...... } 857) I e ee P 268 * 
@Do 1 Bonsor Mine! 1,550} 514 és 
THE CORN TRADE. 


Mark Lane, Friday Evening. 


Held work keeps in a forward state in all parts of the country, 
“id present prevailing weather has a beneficial effect in check- 
we any t ) premature growth of the young wheat plant, which 

iunues healthy and improves. Business has shown no 
‘aumation this week, quotations in most directions being on the 
‘ice of buyers. English wheat meets with a fair inquiry both 
here and locally, and is held for full rates, owing to the con- 
tr aued small supply available, and are realised without diffi- 
culty, while delay still arises with regard to threshings. Whites, 
“clivered up, range at 348 6d to 37s 6d, and reds 34s to 36s 6d 
Pt Gr S04 Ibs, according to quality. Good to fine reds, on 
o in the country, 34s 6d to 35s. Of imported descriptions 
oo lian Sorts are fairly maintained on spot, other grades 
a Steady, but expected large shipments of new Plate in 
ae pective impart indifference amiong buyers. No. 1 

weg Manitoba, 40s 9d ex ship, 41s 3d ex quay. No. 1 
to a 378 ex ship, 38s 3d ex quay. Australian, on spot, 40s 
throughé? >, lbs, New Zealand remaining nominal as of late, 
— continued absence of supply. South Russian, on 
mee €x gtanary, 38s to 41. There is no improvement to 

~~ in the tone of the flour market, and trade still drags. 
bela increase. Minneapolis first patents, 29s 6d upwards, 
llsbu: and on similar terms, Washburn’s Gold Medal, 30s; 
eee he best (second hands), 31s; Star, 32s. Of bakers’ 
reduced tn Duke, 24s od, ex store sellers. Town households, 

a a a8s per sack, ex mill, 28s 6d delivered to cash 
w anni ountry makes, railed to "London, move firmly, with 

a yp Sellers, Patents, 26s 6d to 27s 6d; roller whites, 
aon pa 6d per sack, A moderate demand prevailed for 
serve yc, eae this week, and with sellers showing some re- 
February ndency of prices proved firmer. Victorian, expected 
March, y, changed hands at 36s 4%d, and Barusso, 63 lbs, 

“April, 358 74d. Parcels of No. 1 Northern Manitoba, 


OO Sa SSS 
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afloat, sold 38s od, 


and No. 2, afloat, 37s 10%d. Grinding 
barley, steady 


and quietly offered. Odessa-Nicolaieff, 21s 
ex ship, 21s 6d ex warehouse. Persian, on sample, 20s 3d to 
20s od. English malting maintained, with a good inquiry at 
| intervals for seed purposes, fine and best participating mostly 
| For arrival, business moved quietly, but holders required late 
rates. Parcels of Black Sea, shipping or shipped, sold 20s 714d 
Maize dull, and occasionally 3d lower since last week. Odessa 
| (sound), 26s 6d, landed, with still an almost entire absence of 
well-conditioned available. Plate, 26s 6d to 27s, ex ship, to 
arrive, according to position and quality, and 27s 6d to 27s 9d, 














landed, for good. Mixed American, 25s 6d to 26s ex ship, 26s 6d 
ex quay. Cargoes met with quiet support, prices, ho ywever, 
being steady. A composite cargo containing Foxanian maize 


and Danubian-Kustendji barley, about to load, sold 
and 21s 4%d respectively. Parcels of La Plata, 
sold 238; Odessa, shipping or shipped, 
mixed American, January, 25s to 25s 1%4d. Oats in slack re- 
quest, but steady, Plate in particular. 38 Ibs black South 
Russian, on sample, 15s 3d to 1§s 6d ex quay, Plate 1ss od 
ex ship. La Plata, February-March shipment, sold 13s 6d, and 
Black South Russian, prompt 14s 4%d. Wheat cargoes to-day 
experience a better Continental inquiry for white sorts. Waitla- 
Walla, November 11th, sold 37s 414d to Antwerp; red Walla, 
December 2qth, 36s od, to Continent; New South Wales, ex- 
ected March 36s 4%¢d, Antwerp, composite cargo containing 
Walla-Walla, red ditto, and Biue Stem, January 2nd, 37s, Ant- 
werp. Parcels of No. 1 Northern Manitoba, afloat, done 38s gd. 
Maize firmer for European sorts. Poti, January, old style, sold 
26s 6d. Parcels, Plate, April-May, done 23s 4%d; Odessa, 
January, 25s 9d. Barley dull. Oats firm. Plate. afloat, sold 
13s 10140; February-March, 13s 6d. 

The following table estimates the home consumption of wheat, 


during the harvest year 1908-9, contrasted with 1907-8, 1906-7 
and 1905-6 :— 


27s 144d 


May-June, 
25s 3d to 25s 6d; and 


1908-1909 | 1907-1908. 1906-1307. 1905-1906. 


| ewts. ewts. ewts. ewts. 
Imports—Wheat (19 weeks to Jan. 9) 32,147,400 33 216,300 32,381 800! 33,100 900 
Flour es a 5, 185,200 5,624,800 5,683,2CO 6,241,100 


| 37,332,700 38,841,100 38,065,00¢ 39,342,000 


Add week ending Jan 16~— Wheat! 1,493,300 1,246,500 1,462.300 1,241,700 
EGU © was ccnwes ccbucecnecskisees 175,800 389.200: 350,000 483,500 
Total imports twenty weeks’ 39,001,800 40,476,890 39,877,300 41,067,200 

Less exports—Wheat..............:- 196,000 166,900 105,500 133,700 
Peas cdwbdunscdatececagess 30,400 18,700 35,900 42,200 


Net imports... ..cccscccces | 38,775,400 40,291,200: 39,737,90C 40,891,300 
Add to this the estimated sales of 


home-grown wheat ..........++. «++, 18,853,90C 15,035.90C 16,137,450, 19,245,100 


Twenty weeks’ home supplies ... "57,629,300 55,327,100 55,875,300 pnanma 


Average price of English wheat per) s d s d s d 8 a 
GROEUEE ccccece Sechecuncehtaa went (| 32 8 35 5 26 1 28 5 
> BEF Gi Gindccsdececcncecsssccscees 7 64 8 2 6 G2 | 6 6% 

bushels. | bushels | bushels | bushels. 


** Visible ——— U.S. —— 48,704,000 47,226,000 45,459,000 48,779,000 
. do. = in cwts...| 26,091,400 25,299,606 24,353,000) 26,131,600 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Jan. 16, 1909, and for the corresponding week in 
each of the years from 1907 to 1904 :— 





Queusme Sop. Avznsen Prices, 


Wheat Barley. Oats. Wheat. | Barley. | Oats. 

Ea SE ee § | j } 
1909. rs bsh/| qrs bsh| qrs bsh| gs ds d | a 
Jan. 16..| 74,870 6 | 86,818 6| 32689 2 | 32 8 | 27 1 | 7 5 
9..| 45538 4 | 41872 6| 128,760 3 | 329 | 211 | 17 5 
1908.2" 22148 7 | 30115 0} 9614 6 | 320 | 27) 17 4 

: 

Dec. 26..| 59,742 0 | 88437 6| 22962 7 | 322/| 268)! 172 
19..| 97,185 7 | 116882 2| 33640 4 | 329 | 29) 17 3 
12..| 108,667 6 | 145,135 2| 32852 7 | 32 8 | 27 0/| 7 4 
1908 ......| 69,181 7 | 141,455 5 | 49,669 6 | 35 5 | @iji ws 
1907 ...... 75,207 5 | 104,417 4 | 37,413 1 61; 41 17 5 
1906 :..... | 66,020 6 | 78487 0| 26765 6 | 285 | 211 | 18 4 
1905 ......| 45,646 5 | 90469 11 32957 3 | 305! 2 0! 165 











The pig-iron market has been rather more buoyant in tone 
during this week, and prices continue to exhibit a tendency to 
advance. Business has been more brisk, and the situation 
seems less obscured than it did a week ago, with the result 
that a feeling of confidence is generally in evidence. Shipments 
of the metal have not yet exhibited any improvemetn, but it 
is anticipated that they will do so shortly. Stocks in Connal’s 
stores are not now increasing with such rapidity as they have 
lately been doing, which should exert a beneficial influence 
upon the market. With regard to hematite pig-iron, consumers 
on the East Coast continue to exhibit a reluctance to buy, but 
an improvement is anticipated. . Producers are adhering to 
their prices as they are fairly full up with orders. For mixed 
numbers the ruling quotation is 569 per ton for early delivery. 
On the West Coast there is no change in the position, which is 
very unsatisfactory, exhibiting, as it does, no signs of improve- 
ment. Makers there are nominally quoting 58s 6d per ton net 


THE IRON AND COAL TRADES. 
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for mixed numbers, Cleveland, 48s 10d to 48s 11d cash, 48s 11d | 
seven days, 49s 2d one month; buyers, 48s 11d cash, 49s 1%d 
one month, 49s 6d three months; sellers, 49s cash, 498 24d one 
month, 49s 714d three months. Market strong, small business. 
Turnover, about 2,000 tons. Connal’s Stores to-day.—In 
Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, "aD TA4 S| 
Standard, 1,000; hematite, nil. 

Our Middlesbro’ correspondent, writing on January 21st, | 
says: Pig-iron: There is not much change to report in prices 
this week. Unfortunately, shipments are very poor, but, on | 
the other hand, the increase in the warrant store has ceased | 
for the moment. No. 3 G.M.B. Cleveland is 48s 9d. East 
Coast hematite is lifeless, and mixed numbers are quoted at 
56s, sellers. Manufactured iron and steel: Trade is exceedingly 
quiet, and prices are unchanged. Steel ship-plates, £6; steel 
ship angles, £5 12s 6d; iron ship-plates, £6 7s 6d; iron ship 
angles, £7; iron bars, £7, all less 214 per cent.; steel rails, 
£5 tos net. Iron ore: Business is almost at a standstill. 
Sellers cannot reduce, and buyers are indisposed to pay the 
prices unless hematite iron improves. Best Bilbao rubio iron 
ore (50 per cent. iron), 16s; Gellivare and L/K Swedish iron 
ore (60 per cent. iron), ‘A’ grade, hematite, 20s 6d; “C”’ 
grade, Cleveland, 17s 6d; “F” grade, basic, 17s 6d, c.i.f. N.E. 
Coast ports. 

Our Glasgow correspondent writes:—Although business in 
the pig-iron warrant market this week has not been active (only 
some 20,000 to~s being interchanged), the tone has been 
animated, and y- ceedings from day to day have attracted more 
than ordinary ixterest. To the surprise of not a few sound 
judges, deal: began buoyantly on Monday, and had there 
been more i> 1 available, transactions would have expanded, 
but holders and “ shorts’? were slow to meet buyers. This 
tendency was maintained on the two succeeding days, and as 
a result the cash value was hoisted to close on 4gs, but to-day 
(Thursday) a sharp reaction was witnessed to 48s 8d. The one 
month figure in sympathy gave way from 49s 114d, sellers, to 
48s 10!2d, and the three months from 49s 714d to 49s 4d. These 
final terms leave net gains from last Thursday of 3%d, 3d, and 
34d respectively. Though not apparent at first, it afterwards 
transpired that the early semblance of strength was due to 
bear covering, said to be from the South, where provincial 
operators seemed to have been influenced by moderate with- 
drawals of Cleveland from Connal’s Stores and the various 
reports in circulation as to the improved conditions that had 
begun to manifest themselves in certain Midland iron-producing 
districts. And when the protective measures referred to were 
completed, matters may be said to have dropped back to their 
normal state. Brokers generally are not inclined to take a 
hopeful estimate of the outlook, yet with prices where they are 
(they are not regarded as unduly high), and the prospect, said 
to be assured, of production in Middlesbro’ being further cur- 
tailed, they look on short selling as somewhat dangerous 
tactics. On the other hand, the conditions are not strong 
enough to encourage speculation for the rise, which, besides, 
has always to be maintained to be effective. Very little Con- 
tinental business has gone through here this week. Belgium 
has taken a few lots, so has a French house, and Italy continues 
a buyer; but, in the aggregate, the quantities probably did not 
reach to 3,000 tons. Shipments are not coming up to expecta- 
tions, and the home demand is very indifferent. Scotch makers, 
while fairly busy with deliveries on old contract, are not book- 
ing in proportion, yet they are holding steadily to the prices 
that have ruled for a month back. It is suggested that con- 
sumers are pausing to see what will be the outcome of the 
controversy that is proceeding with the Scotch railway com- 
panies over the question of demurrage. But this is very doubt- 
ful. The real fact, disclosed by careful inquiries, is that neither 
steel nor iron makers of finished products find themselves in 
a position to increase their commitments in raw material. 
None of the big works are yet running full, and, withovt ex- 
ception, the managements advise that orders are scarce and 
inquiries for all sections of material insignificant. Demand for 
shipbuilding material is proving exceedingly disappointing. and 
anything that is going is passing into the hands of merchants, 
who are serously undercutting producers. The former are 
naming (and have done business) there at “5 os net for angles, 
and /« 16s net for ship-plates, as against £5 14s and £6 1s 114d 
respectively quoted by the latter. One encouraging feature 
noted is an advance of ss aton in all kinds of Continental steel 
and iron offered by merchant firms here. 


The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steei:—‘‘No important new features 
with regard to finished iron and steel have made their appear- 
ance this week, and the situation remains practically un- 
changed. The rail mills continue to be well employed, many 
substantial contracts having been booked by British makers 
of late; but prices have been falling, nevertheless, the mini- 
mum quotation for heavy steel sections having come down from 
£5 158 to £5 5s during the past few months, and being now 
about 17s 6d less than at this time last year. Makers of plates 
and angles report but a dull market for such material, and 
specifications in relation to the contracts already booked come 
slowly to hand. At the same time, quotations remain un- 
changed. In the North of England steel ship-plates still realise 
about £6, iron ship-plates £6 7s 6d, steel ship-angles, £5 125 64, 
and iron ship-angles £7, all less 2%4 per cent., f.o.t., these 
prices having been in force for some little time past. In the 
har trade only a moderate business is being done; but in 
’ Middlesbrough the price of Common iron descfiptions is main- 























rates in the Midlands are unaltered, remaining at /g 
marked, and £6 5s for common iron bars. ” 


has been in improved demand, due to the colder weather, Ty, 
outlook at the export centres is brighter. 


been in moderate demand, with prices at practically the same | 
level as a week ago. Tyne primes are unaltered in price. and | 
second-class steams exhibit strength. Best Durham | 
are in fair demand, there being practically no ch 
(Juotations : ; 
Northumberland unscreened, &s 6d; gas coals, Dur) 
coking coals, gs to cs 9@; coking smalls, 8s od to 
kers, ‘QS 6d: best foundry coke, 17s. 


tained at £7; while steel-bars are quoted at £6 5s. The basis 
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The coal trade has improved during the week. House . a) 


ale 


In the Newcastle district, best Northumberland steames } 


al 
Best best steams, tos 6d; steams, smal 


The position in South Wales is a little better than a week q 


the market exhibiting steadiness. Tonnage has been hampex 
by the inclement weather experienced. Best and nd-class | 
steams have been in improved demand ,and the outl annear:.| 
to be brighter. Quotations:—Steam coal: Large, very | 


148 3d to 14s 6d; best seconds, 135 6d to 135 
seconds, 138 to 13s 3d; drys, 12s 6d to 14s 6d; ss 
nuts, 12s 3d to 12s 6d; seconds, 1os 6d to 11s 6d; best washed | 
peas, 10s to 118; seconds, gs to gs 6d; smalls, best, 8s to &s x 
smalls, seconds, 7s 3d to 7s gd; smalls, inferior sorts, 6s to +s 
Patent fuel: Best, 14s to 14s 3d. Bituminous coal: Hous. 
holds, best, 17s to 18s; seconds and other sorts, from 14s ¢ 
to 16s; No. 3 Rhondda, large, 17s to 17s 6d. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says 
Topmakers here find that the rise in London this week has || 
practically put a stop to new business. Bradford prices 
hitherto are from %d to 4d too low—if the rates in Lond 
are the determining factor—and although the topmaker would 
be content in most cases to accept a farthing advance he 
cannot get even that at all freely. All lots that were op 
last week’s basis of 23'd for 60’s and a shilling for 4o’s | 
been snapped up, and the market is waiting on events. Spinner 
are not hard up for material, and they see no use in forcing 
their market. English wools are the turn dearer, halt-a-crown | 
a pack perhaps. Mohair firm, but unchanged, with, however, | 
a little more activity both in Turkey and Cape. 





Our American correspondent telegraphs (January 22nd 
there have been heavy sales of foreign wool at Bosto: 
large dealings at the West. 

COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Fortunately, as I. think, for all concerned, values did not]! 
advance in Coleman Street last Tuesday (when the first seres| 
of London auctions for the present year commenced) so much || 
as some of the more sanguine spirits expected would be the || 
case. Many experienced traders think that no advance was|| 


justified; for supplies both present and prospective are ver 
large, whilst the demand for both yarns and pieces leaves muct}) 
t the | 

{ 


| 


to be desired. Merinos are in great supply, and through 
series will form the bulk of the offerings. For these, althougi | 
the bidding is brisk, especially on the part of France an¢) 
Germany, prices can only be described as fully firm comparec), 
with the closing values of the preceding auctions, and the same) 
may be said of all classes of Cape produce. Comparec wit) 


November, crossbreds are selling at from par to fully 7'2 Pe) 
cent. advance, the coarsest qualities being in strong Gemans, |) 
whilst medium sorts are about 5 per cent. nigher, wheress)| 


the finest qualities, like merinos, are merely quoted firn | 

The firm tendency, however, only tends to demonstrate )* | 
more clearly the mistake made by Australian growers, W2 }| 
have realised their clips in the Australian markets, aitaoug® |) 
there is a conspicuous exception to this general rule. I ett} 
certain that those owners who took advantage of the Ke") 
American demand for the top lots of superior clips, espe!) || 
in the Melbourne and Geelong markets, would have no cause" | 
regret their action. Rival operators from Boston com 
eagerly with each other, giving fancy prices, varying accor 
to quality and condition anywhere from 16d to 20d per Ib, 4% 
in many cases outbidding by 2d per Ib and more their — 
Riding and Continental competitors. Of course, I know Me 
when freights and exchange are both low, buyers from 
U.S.A. can afford to give about the same price in Melbew! 
as in London, but as a matter of fact they have given ha 
in the colonial markets for their special sorts than oe) 
operators from Boston seem disposed to give at the pres“ 
series in Coleman Street. Had prices for these superior Wo" 
been as high in London as in the colonial markets, | shaul 
have been very sceptical about any early or serious reaucs™ 
in the U.S.A. tariff, for the woollen and worsted combines © 
the United States are not likely to be ignorant of what © 
tended by Mr Taft in this direction. It would appear, howe’ 
from the reserve and caution now being observed by Amer” 
buyers in London that less confidence is now felt a5 “| 
ability of manufacturers to maintain that barbarous woo'#"” 
at the expense of the general consumer. 

Up to the present time the statistical position does not 2 tak 
the forecast made by Messrs Dalgety’s manager in Melbourm ‘ 
‘a shortage amounting .to.75,000 to 109,090, bales, in the ™' 
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ts from the Commonwealth during the present wool-year. 
ee ae end of December, ?.e., for the first six months, the 
7 a. showed an increase of no fewer than 40,000 bales, whilst 
at fgures which do not tend to confirm the shortage theory 
those which show that up to the present the sales in the 
2 a us ~~ lian selling centres total more by 150,000 bales 
am they did for the corresponding period of the wool year 
oo78. The trade will await the export figures for this month, 
oT, next with much interest, for they will decide whether the 
| ev joubted shortage in the clips of owners whose properties are 
tu ated in the Riverina district of New South Wales will more 
er nterbalance the big increase which will be shown in ex- 
| ete from 1 Queensland and the moderate ones which are ex- 
ls acted from ‘Western and South Australia. From various cor- 
\' enondents in the different States I gather that the pastoral 
is quite satisfactory, except in Riverina, where it is 
that abundant rains will fall in March and April so as 
ensure a good lambing. Some of my correspondents think, 
however, that signs are not wanting that Australia is once 
|" re becoming fully stocked, and one sign amongst others is 
lthe very low price now prevailing for store sheep. 


i than ¢ 
it 








fhe result of the auctions, write Messrs Chas. Balme and 
(o., under date January 21st, is much what was expected from 
‘} urse of events in the manufacturing districts since the 
lose of the last series. Quotations for fine wools (merinos 
land fine crossbreds), which at present are in large supply, 
| sh w practically no variation from December final rates; on 
Il the ther hand, values for medium and coarse crossbred wools, 
| hich h are not so plentiful, have risen 5 to 7% per cent. 
| tone of competition in the sale room is satisfactory ; the Ameri- 
llcan demand, however, appears to be directed more to medium 
reds than to merino growths. Among merino wools the 
descriptions in the grease suffer somewhat from the 
ity of American competition, and do not always command 
urrent at the end of last series. Medium and inferior 
sorts, however, as well as all classes of scoureds, are well 
| competed for by European buyers, particularly the English 
it rates fully up to those previously current. Prices 

for the finest qualities of greasy crossbreds also show very 





j the rates 


ittle change; the medium and coarse growths, however, which | 
| are meeting with a strong demand from both English and 
|; American buyers, show an advance of from 5 to 7% per cent. 


| Scoureds ‘and slipes have so far not been offered freely ; judged 
by the few lots catalogued, however, the fine sorts may be 
| quoted unchanged, and the coarse 5 per cent. dearer. Among 
South African shipments, the variations from the previous auc- 
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PLAIN. 
20 for 2/- 
50 for 5/- 

100 for I0/- 
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tions’ closing rates are very minute; greasies of all kinds sell 
readily at that level, while medium scoureds, which were some- 
what depressed last series, are frequently the turn dearer. 





ARGENTINE WOOL, &c. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, December 28, 1908. 
The pasture lands are in excellent condition owing to the rain 
of last week, and the prices of cattle and sheep are “maintained. 
Wool (mixed Lincoln fine) realises $10.50 m/n (about 17s 4d) 
per 1o kilos. The quantity received to date at the Central Pro- 
duce Market is about 68,000 tons, against 50,000 at the same 
date last year, and the stock in hand is 12,s00 tons, against 
13,500. Since October 1st 140,000 bales have been exported. 
In sheep-skins there has also been an increase of exportation 
of nearly 18,000 bales, the total to date having been about 76,000. 
As regards butter, there has been an increase in this year’s 
exports of more than 27,000 cases, but the quantity is still much 
less than it might be if the farmers devoted due attention to the 
business. 





have received the follow- 
from Melbourne :—“ The 
and prices show a further advance of 2% 
Both home and American buyers are operating 


Messrs Sanderson, Murray, and Co. 
ing telegram, dated January 1sth, 
market is very firm, 
to § per cent. 
very freely.” 

The New Zealand Loan and Mercantile Agency have received 
the following telegrams during the past week :—‘‘ At the second 
sales, held at Auckland, 7,230 bales were offered, of which 5,044 
bales were sold, the average prices realised for crossbred being 
fine 9d, medium 844d, coarse (40’s) 7d, and inferior 6d per Ib.” 

The third sales opened at Christchurch on 14th inst., of the 
total offering of 19,000 bales, 16,000 bales being disposed of. 
There was a good attendance, and as cc ympared. with the pre- 
ceding sales on December roth, merino and coarse crossbred 
marked an advance of about 5 per cent., medium being un- 
changed, while fine crossbred ruled 5 to 7% per cent. lower. 





The following isa list of the London Colonial Woo! Sales, which 
commenced on Tuesday, January 19, being the first this year: — 


Sale Number of Bales sold 

Date. Sale Pmpt. ToHome To Foreign 

Jan. Selling Brokers. No Feb. Buyers. Buyers. Total. 

19.. Buxton. Ronald and Co...1 .. .. «cece Dy voce cece 800 
C. Balme and Co. ........ 1 ee Raven secs SE ieee 6S 
Jacomb, Son, and Co. ....1 a ws 1,600 .. 2,350 .... 3,950 
- Du Croz, Doxat, and Co, ..1 3 OS Oe, 
H. Schwartze and Co. ....1 cn BeeO ccce GMD ene 7,109 
. H, Irwell and Co. ........ ce «69 aces BED ccee Tees «=D 
Thomas and Cook........ Dna dae <aeue 6a 066e “ee ee 








good as these, but the expert judges could 
not find them. 


The jury of experts at the Franco-British Exhibition awarded the highest possible honour— 
the Grand Prix—to these Turkish Cigarettes alone, among all the brands that came under 
You will agree with their judgment as soon as you yourself test 


KRAHIRA 


THE GRAND PRIX TURKISH 


CIGARETTES 


(CLUB SIZE 
in handsome boxes by all high- wt tobacconists, as follows : 


They stand alone, far ahead of all other Oriental 
Cigarettes in their perfection of manufacture, in their 
exquisite flavour and delicious aroma, which suggests 
all the subtle exotic fragrance of Eastern tobaccos. 
They are perfectly hygienic and harmless to smoke, 


ks may be other Turkish Cigarettes as 
their inspection. 








GOLD-TIPPED. 
20 for 2/6 
50 for 6/- 
100 for I2/- 






the flavour being obtained by skilful blending only without the addition of harmful drugs. 
Until you have tried them you have never smoked a perfect Turkish Cigarette. 


If your tobacconist does not stock them, write to-day for a post-free sample box (any size) 
sent post-free at the above prices by the sole Manufacturers, 


GODFREY PHILLIPS, Ltd., 112 COMMERCIAL STREET, LONDON, E. 
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THE COTTON TRADE. 
LIVERPOOL, January 22. 
A good business has been done on the spot this week. Esti- 
mated sales, 61,000 bales, of which 55,160 bales are American, 
2,100 bales Egyptian, 2,150 bales Peruvian, 290 bales West 
Indian, &c., 320 bales " Afric an, 989 bales East Indian. Of these 
1,600 bales are for export and speculation, and 59,400 bales for 
the trade. Imports, 154,809 bales, including 137,024 bales 
American, 14,192 bales Eeypti an, 103 bales West Indian, &c., 
450 bales African, 3,040 bales East Indian. In Sea Island de- 
scriptions a fair business has been done, and prices are steady 
In American a good business has been done, and the quotations 
of middling and above are advanced 16 points, the lower grade 
18 points. Middling quoted 530. Brazilian continues in 
moderate request, and quotations a 
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Egypt are rather poor. Printing cloths are firmer i, hes ed 
are mentioned in sateens and col tee 


Smal 


a ods. 


l sales 


American yarns for home use have been pi 





but advances are not easily secured. The situation 


does not improve, and if anythir ig ground is being 


bundles have been quieter. Bolton spinnings remai 
odd lots have changed hands. 


nly 


(I.) Comparative Statement of the Cotton Trad 


Raw Uotoon 








ce, 


Previous Weel 
Price, —————--—_-—-- 
Jan, Price, Price, Price, | 
21, ¢Jan. ¢ Jan. + Dex 
v 9. a4. 7 5 


MiddimgAmerican.per to 5°27 518 504 4 








‘ -O a4 >» ) T | 

A feics are raised 16 points. In ast - Go od fair ne Oe 08; 0 83 08 0 
African a fair business has been done, and quotations are | Yarns 32's twist..... cocees -perib 084% 0 8 O 7% 0 
generally raised 1% per lb. West, in the absence of supply, has on WEEE... 0. s--eeeee s+ +++ pel > 0 143 is 74 0 
been neglected ; otations are nominallv raised © anal 0's twist (Pgyptian) . per ib 0 log 0 15g 0 155 0} 1 
oe gtected ; quotations are n minally raised 16 points. | 39 4n, Printers 116 yus, 16 by 16,32'e and 

eruvian has been in moderate request at nominally unchanged Sis beak: bp oekess .14 8 14 8 14 6 14 ¢ 
rates for rough, but quotations of smooth are raised 10. West $6-in, shirtings 76 yds, i9 by 19, , 32's and 
Indian 10 points up In E liz ‘ . : } j QOS wocccccccscccccess sacks @ ae 6 we OS f 

é points up. n East Indian a fair business has been | , MW , d 

done, and quotations are raised jg to } . “t+ own | Sets: ditto, 38 yaa, 18 by 16,10lba...... 710 710 79 7 . 
fs: SAR QUIS ae raised ym to 4. hgyptian Nas been | $9 in, ditto. 374 vde 16 by 15,8 lbs. 6310 6'0 69 69 : 
in moderate demand without « coi in quotations. Futures are : 

QT C i j hy 

16 to 18% points higher, closing quiet January, 5.1414; January- (II.) Compared with Previous Years. 
February, 5.14' ; February-Mar h, 5.13; March-April, 5.1214 ; 
April-May, 5.12; May-June, 5.1114; June-July, s.111%4; Jul ven Correspo! 
. , ’ - - es gs 8 29 =e” Jan —_—_——— entnees 
August, 5.11; August-September, 5.03; September-October “1 

ps . . ’ . ‘ ’ ’ 0 ory? 195 
4.98 ; (x tober-November, 4. 314 . Nox nber- De: a ber. 4 or! 1909. 1908. 1907. 1906 
December-January, 4.90% ; Ja uary-February, 4.8o0l% Eovotia Seer om : 

a d 2 7 2. ~ } Aa . 
futures are 1 to s points higher. vi . sd sada isd s 
‘ . Raw Ootson--Middling Awwerican.porib) 527 6535 S°°O 6 
om CURRENT PRIC ES.—THURSDAY. — GoodiairbrownEgypta..pertb 0 Bry 0 94; 0 S48 0 
Yarns —52'8 GWI8t .6.seeeeeee oo. per S O8¢, Olu OC % G 
: ; ~ Ue Wald ccocccccesess .-perlb 084 0 ¥t8 O10 O 
Z ; < S 1e Period S e Periox . . a + ya a | 7 
3 i ¢ S M908. _ ™ h od — 60's twist (Mgyptian) ....perib 0 15g 0 18% 0 173 01 
Descripticns. a) a 32 im. Printers, 116 yde, 16 by 16, 52's and : 
“ ee 2 ms = bcos en ch vsagensehsaneéseeienede 1481511 16 O 16 7 
iS 1 Sis 5S Pies Sis tB 36 in shirtings, 76 yds, i9 by 19, S2'e ap) 
oi : sit pe siseie iia ca = 40's és baneseekesdaseb ene wie 8B TB 6S 
oni ssaeaitiiipischoanamntgilandl xa ead ee ee “ | 36-in, ditto, 38 yds, , 18 by 16, 20 Ibs .. 710 84 6 2 & 4 
American, ajatajiajalaja,aialalaia | Stadio, 374 yaa, 16 by 15, 83 ibe Bae) 28 e es 
~~ cenes sero Oe ib is we 6 18 . o. | ae «- 20 * American cotton being quoted in decim vs of a pen no 
Plorida ditto......... rhs el ie A labs aM 153... 163 | - October 1, 1302, we give the prices at corresponding date 
Ord GOTLM Mi \ GOLMGM «at GM in approximate decimal ec enn nts. t¢ Non nal « tatic 
American ............+. 405 458 505 5°27 547 583 5°77 619 679 5:24 564 622 ; ts =o i ” 
Brazilian, Mid MF Pr. & F Gd Pne MF Fr. Gd. MF F Gd. A TS I 
Pernambuco, &. eecccece -- 9°20573 609 89 750 6°28. 6 74 F er. , 
COREA 2.2... ceeesereeese -- 5°20 5-73 614 683 750 645 689 
Paraiba .............. ». 5°20 573 604 5&9 7°50 627 671 THE LEATHER CaAES. 
MSRPEMO ccccccccces: oe “moe eee 1 752 5 bd | 
SE <aiskdspccedes oj oo [920573 604. .. 689750 .. 629673 waem in leather during the week has beer more 
eee ced binawa -- 507560591 .. | .. 691752 .. | 625 569 air turnover is reported Tran-actions have | 
VGypbian, e firm attitude maintained by se lers, and tat 
Brown .......... @ccesces . ig «8 BAS ee 84, 104 il ja 1088 . a. muy . vt} ; htiv athwan a - ' 
a el oe | +o | OR | Idol Be 8 lik Ya on nk | (2 Many CASES [Uther sligntly asvance 1, =Stocks in 
Smyrna, Greek, &o, , ry acy “ws still show a tendency to decrease, and merchants 

West Indies, &o nerat rly ; i } 

West in » &e |} operate fairly freely, as recent purchases have m unt 
TabitiSealsiand .. j 1 In ae Am eee se el cee wo as is 
Peruvian Rough ..... of oe oe 1 7°AS 7°75 1015 1125 25 | Ne a ee ne eee ae ee 

Ditto Mod. Rough .... .. §'85 6'2C TZU . 8751050 750 gy9 | SUPPLY. and values are steadily orm 
Ditto Smooth ..... eee ee 925 558 5°73 5835 6°03 6°70 7715 755 5°77 630 & SU | FO! 
Ditto Sea Isiand...... ..  .. 84 82 9410 ~ lg: 124 13: 15 | é ; ae 
SGicon saimesens ooeel ve oo Sus Sh4 GA 6 6°9d 515 615 | For 
LaS ndian. GFr ror Gd. F GFneS'fn rar Gd. Fne rar Gd. Fre | ‘ # 
Surat —Mac, G’nd Suriee , Sy ad bts sf > COFFEE. 

» 9 Broach 4h 4g 4 5a OBA | See 53 5te (FROM OUR CORKESPONDENT.} sul 
Sawginned Dharwar .. 44) 44 413 . 1 4ee Sa .. | an 4%. LIAMBURG, J vs 
Shownuggsr . a (43 4h 4 AL wT! on’ 4 WI f 

hinies 4 t+ 42 44 2 hin 4 Bey don Ges 44 While prices of coffee futures are o1 alai 
M. Gin’d thownuggar 4én) 4th 4 4a 4 444 4! if 4} st: ' . im sf ee f fos ¢ ’ rt 7 
Oomrawnitee, No.l . 4¢n 445 455 425 4ta nari lan eae € to-c ly appreciably below the best of thane 
No.2 .. 44 42 4 as 5 ” 4 4s) ™ hi larch went temporarily above 34 pl, May w hala 
. AL el 3 et Oe | ‘ } 1 ; ¥ : c : Le 
M. Gin'd Oomea, oa 14k 44 45 4G 4 43 44 5b Age Sits fea | 4 34, Sepiember was difltcult to find at 

” 0.2 - 4 Se 4 iw «OOD 4x0 4 t } of ¢ t ie }Y { ive! {1 
M. Gin’d Khandeish - '4h 43 Gg se 4 a 5 4; 4 i? { i an § pi! cu I a 
OR Cider de nonce a et : deh 4%, | Vecember 17th, or of 20 to 25 pr te 
M. Ginncd Vomptah.. 44 42 43 har. t t in ar positions was believed io be ‘he 
Bagalkote ........ 4 ; 4.5 4 . ae ' ‘ } } } e' 

sai °° | oo ' tis -- 18 un 1 some directions had been substituted by a 

Boinde ................ 3¥a' -. Sta BR BH Sta 4gy 33 4 : P : ; : : 
Machine Gin'd Scinde BR See 4b ‘m wi gs yu account, Brazilian markets advanced th ; 
Bongal..........-....... 3h} 38 3253654 | 4h | Sth OR 4a, oh Sy ° irally ; but receipts did not fall off at the rate « \ 
a € it io , 
Machine Ginned Bengal .. .. 348 348 44 454 7 33 N York the weel lal vila : be evs 1 
; dts Ste tHe 47 Sth Sem .. & t ’ K the week s de@ilveries from warenoust \ 
Madras—Tinniveily .... 4}4 44% ¢ . ca | ba 8d 4 er : : ' 
Western ...... a 5 ait we | Oth er Se Saye evens Wes Ceres O 
DE: cs ob0éaeitecon Now 442 Nos, 5 5d Nol No. 5i ved that the spot market had lost its buoya! 
Coconada Red. ........ ae irket was temporarily congested by heav\ 2 hr 
“ | Brazilian cargoes, and that for these several rea ; H 
Imports, Exports, Consumption, &c. Bad ted on a reaction, which particularly all Tate 
january 15 months, and might prog ‘ed further. It was added tha a 
aa ~ 1908 “De “g we e speculators—Wall Street and Chicago whose b ~ 
WIS ™ tis a } he r 1 nN ia } 1 .. ‘ E 
Bates. Baies Bak Bev: ated the upwa d movement , were abanconing ‘ 

ne » . . ri . saies. ‘ , & I 
Imports — — Jan, 15 . 160 +67 ‘ : zie : = te in favour of cotton. Here the business in 5 ona 

” a oe 125556 .... 1,917,628 .... 75,428 | slackened off < . rs ry . wemed ‘ 
Exports Week ending Jan. 15 13.165 ‘ ‘ ‘ at : ' ; o vee a ably ; Sh. OuUntty : houses seemed | 

From Sept. } woos meee ° °° rey ) covered their requirements for some time, and, at any ! P Ws 
*} SERROS céad | 8 | 9,290 : 1 
Consumption : eck e paieg ope. 2 ORE. ck - eee not consider that any of the known facts justified the S 138 
mock rom Sept. w+. 1,342,279 .... 1,619,222 .... — 276947 | Up further stocks at rising prices. Profit-taking on M y ; 
Ben: “> givediewsonces coocee 2067780 .... 935.080 129.1 Leen tenniiies se oa > s d 
: ; -os. + 129,109] large traders here was followed vesterday by more ge! i 
The imports ae ioweda yesterday yy more & 
The imports for the week ending January r5th amounted to | ing; some of the traders swung round to the bear 
100,66 7 baies . and the quantity of Ar nerican cotton re P orred a | ouick turn und to-di Ly “ alisine . ain Ww re re i’ 
~ i ’ atl « 4 vi J cus t 
sea tor Great Britain (including cable advices to date) is 456,00 provincial clients. This has cai Tat » fall f 1 the | t 
“ | = ‘ oe > « ise ail rom cil . 
bales, against 352,000 bales at tne corresponding period last year. | to 1 pf, and at the moment es m arket looks unset in i, 
! L .fle iom nar ORKS _— rep 
| the chances of the reaction proceeding further. For some o*)* Han 
‘ les —_—- i v . . . of ‘ i 
MANCHESTER, Janvary 2: B+ xs h tess nas been heard of the agitation oa r a duty of § By 
Our market continues to present a fairly healthy appearance mn ( offe 1m} orted into America, and some crilics , Feb; 
and although trading has not been quite so extensive os last | t that 1s a good indication that the bull neeemient I ; nd 
. . 4 : ~ as asti 1 eS “ . . — Ty . s om on . . 
week the turaover in piece goods has been of moderate dimen. | resent _ its course. The news from Brazil is 1nsig! ; Decs 
3 : x s Z + as MmMCic ‘ Li i- | the rea e al ag » faw : la .2 \f Nywu;rse . 
sions. Some business has been blocked, owing to manufac-| + a ther apps irs to be favourable. It is, of cour pe C, 
rs x manutac- | thi he lez ses have lai »i ans » Maret 
turers holding for higher rates, prices in most quarters eles ve leading houses have laid their plans for 4 = valu 
; ; ‘ squeeze it it is ¢ o we rf ae a reover, D | 
hardened. The general inquiry for India is rather disappoi ng | “4 : oe, * t . is a long way off yet, and, more sucd | lot, 
ce , ‘ “. “ } illite iM l ave 2e¢ n e o - ave ft 9 liars 
ing, especially Calcutta. Some fair lines have again been put | e a re meas ees influence after the bears have © ng the "OUs 
through for Ching Sout} neil cia * n put} extent protected themselves, as has been the case dumng '™ | Crys: 
ina. outh American markets have given last few weeks. Closing v 1 f Marc ef favainst 22% 4| c 
moderate support in a miscellaneous class of goods. Heavy we k ago) Ma osing values :—) ~ h, 33% (agai ne ae | te 
evs | WECK 280); May, 32 134); Septem Ye (3034); m | 
cloths have been in so1 : ; 5 : » 32/2 (3194)5 Sep er, 3134 (3974)5 jan 
i ne request for the Levant. Advices from! ber, 31 (30%). ’ . ~ on 
— = 
—~ — venereal ii 
enseunenenepioerenmannnnsteneateeeneasatates Sn - —— 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 20. 

husiness in sugar has been on a smaller scale, 

on the speculative market have been quite in- 

sing from 5 pf over to 1o pf below last week’s 

a th final values unchanged for this crop and 5 pf 
rop deliveri¢ Early in the week the tone was 

tendency towards higher prices, with fair cover- 

further speculative buying, influenced by a good 

vs to refiners and exporters. The demand was 

slightly higher prices, but towards the close of 

seemed to have filled their requirements, and 

been slow. The speculative demand wa 

{1 realising produced a temporary decline, 

been mostly recovered, the market closing to- 

steady with January at 20.40 (against 20.40 last 

£0 (20.50), May 20.75 (20.75), August 21.10 

19.6< (19.70), and December 19.55 (19.60). 

4 { freer movement of actual sugars, features have 


tant, Cuban receipts have continued comparatively 


weather advices from there were favourable, and 
hat the less rapid increase in arrivals at the ports 

by the interference of Cuban politics and the 
dential festivities. America has ruled easy, and 
Cuban offers are now very near European import- 
hecked the demand, especially from England 
} ttracted only limited attention, the outlool 
wings being as yet too undefined. It is reported 


somewhat in 


ir mills are disposed to rease their 
; if this disposition be maintained, a moderate 
the acreage might be reasonably expected. In 
r’s conflict between beet-growers and sugar 


; to have broken out again, but the general « 


nini 














1906. 
; Tons. 
es | ee 
SNL ceccceusnces 4,150 .. §.350 .. 
oe 21,770 ... 19940 .. 1729 ] 
Stock U.K. .:.....++. 78,980 .. 86000 .. 63,500... 8 
Cane, jaggery, percwt. 8/104 .. 89 .. 8 
[MD <tesckenace , SMe cs SL - ~~. 
Beet, 88 %, f.0.b. 1074 . 9/10 .« 8 
RUM.—There has been a moderate business doing at late rates 
GLUCOSE.—Market steady, with both English and 
American, on spot, at rrs 3d. Chips and starch remain unalter 
COFFEE.—Fair supplies were catalogued and met a fair inquiry 
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— & 
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me Oe 
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sales in 





prices beiug steady. East India: Mysore, medium, 51s; pea 
51s Neilgherry, bold, 773 to 83s 6d; medium, 635; small 
558 6d; peas, 66s. Costa Rica: Fine to very fine bold, 78s 6d t 
54s; fair, 67s to 68s; middling, 64s to 68s 6d; peas, 79s to 87s. |} 
Colombian: fine bold colory, 63s; fair bold greyish, 55s 6d; |j 
middling, 52s 6d to 56s. Guatemala: fine colory, 6 i 
bold greenish 55s 6d; medium, 52s 6d to 53s Nicaragua: b 
palish, 46s 6d East African: medium, 503 6d. Mexican, new || 
crop: fine bold colory, 67s 6d; middl ng, 558 6d; peas, 645 6d, i 
+900 bags unwashed Dumont, quay terms, small pat sold: smalls | 
to bold, 39s to 40s; very smalls, 36s 6d; peas, 45 There na en || 
4 moderate business d ing tor future delivery, bu irregularity pre 
vailed. Santos, March sold, 29s od, 30; 444, and 29; 9d; May 
293 9d, 30s 3d, and 29s 9d, 308; September, 29s 44d, 29s od, and }| 
298 44d 1 
impo ts and deliveries of coffee into London tothe 16th inst., i} 
with stock at latter da 1 


1909. 908. 
Tons TT Dn 
Lae << 1, 
660 .. 5 
i ae } 
26,800 .. 26,84 
SANTOS COFFEE. 


ee 
Delivered (home use) 
ERIE oc cccccccose 
Stock 


tory understanding will be reached in time t 
7 , . n ial —— a i 
vings hose who think prices high enough aren The Londen Produce Clearing House, Limited, supply the | 
will be taking reduced quantities, because she wil! following quotations for good average Santos coffee :— } 
. ‘ il 
e sugar at her disposal, not only from her it 
‘ “pti ; i 
Cuba and Brazii, but probably also from Java, as Jan. 16. | Jan. 18 Jan.19. | Jan. 20. | Jan. 21. Jan. 22. |} 
not want to absorb the earlv shipments from th _—— — aes . - i} 
. “ Jats 1¢ ro By 212 % , tv o10 Fy 7) ) 2x | 
she did last year. These cane sugars will he = ~ “se bp ~ so oe as - lie a 7. || 
] . 1 . : mit +. »™@ |a.m. |p.™m i mn >! pw. | 
st the relatively light shipments from Rt A. ¥ ‘ s sin 1] 
5 1 to find other more advantageous outlet . sq tisd > «Ai ed]. 8 djs a 
; : ? ny lan“art 99 es 90 13 »G104 30 0 1239 9g 1299! 'O¢ 9 
. for week ended January 16th show arrival PAN ALY .... 29 9 296 590 [3 29109) 30 U jas y je Yi 
eek 1 1 January 16th show arrivals | \; aie .. 129108 29108 914 40 4 120 3 130 le (0 3 150 0 [50 L (2910 | 9104) 9 
ind exports 11,900 tons, Causing a decrease in / May 99 29 75291013 14/30 be o'3041500! 0 lod 9 i 
7,660 tons to 14,320 tons, which compares with | July.. 226 29 4429 9 -9104/29103/29 9 5300199 (29.9 [29 7329 74296 |] 
rim ternh e ) ad ) j Q ; 9 «44 7 4 ai x ; 
1 vear ago. The exports c¢ moprised 10,¢00 tons t a ‘ ibe 9 44.29 42 239 7%: 129 03 ro | ‘ : ; 74 , 
4 . ‘ ; Jecem bel 93 29 12:29 3 29 t ) aa} ob I] 4 é9 3 29 ( | 
1, 240 tons to Holland, and 1,160 tons to othe: : 1} 
ty ii 
t ~ i if 
Contracts io: 5¢ ,500 VARS JADU» C lies creisicred duriig (he week. | 
- oe a oe oe i rs a 
COCOA In auction, moderate supplies were brought for war it 
. 7 } if 
and metaslow demand. Values, however, were generally un- |} 


POREIGN AND COLONIAL PRODUCE MARKETS 
For Reports of To-Day's Business and Public Sales see “ Postscript." 
Mincing lane, January 22. 
SUGAR 


g e period 


The general state of trade pointed to no new feature 
review : in fact, the market appears to 
‘oped something approaching a fixed tendency for the 
me being. This is accounted for in a great measure by the heavy 
venti lator, and under the circumstance 
t surprising to find that a policy of extreme caution is 


under 


| 
ul Spec 


| 3 1 4, } } f 
| rather restricted, particularly where the lea 


a ! operators. Continued interrupted navigation als 
tends to restrict bus'ness, bur fears of realisati ns, in the event o! 
€ Cul Situa ion turning out faveurablyv, account largely for 
genet iackness of trade, French con: umption for December 
5 ited to 51,000 tens, against 47,200 in 1907, and 
~*POrts 14,400, against 19,700. There was only a moderate 
lor raw descriptions, and values displayed occasional 
To refiners, firs's sold ios 2jd, f.o.b. terms Total 
. Pply amounts to 3,590,000 tons, as compared with 
3,910, tons at same time last y-ar. 
~, ME KEFINED.—Mar.et quiet and prices occasionally lower 
: y 5 NO. I cubes sold at 18s 44d, No. 2 17s 44d. Opi ces, mid 
8 llow quoted 12s 9d to 138 od; whites, 14s to 15s 6d. Fine 
slated, 108 7$d; standard, ditto, 16s 34. No. 1 crushed | 
a No. 2, 16s 4d. Lyles, No. 1 granulated, 16s 7:d; No. 2, 
710; yellow crystal. range from 14s 6d to 14s rogd as to make, 


wo GN Rerinep.—Cubes quiet, and prices largely nominal. 


i 9.1 , Promy t, 14s 14d ; S. and T., r4s.; Meyer's, 148; F.M.S., 
> R.A.V., reopening, 148; T.T.D., 148; A.S.P., 14s; 
i. yp, UNIO, 148; 5.2.G., 148; P.G.R, 138 114d; and Say’s, 
42%, £O.D. terms. Lebandv's granulated, prompt, 13s ‘od, 
‘ms ra : Russian crystals, February, 11s 93d, f.0.b., Danzig. 


oe ee ated market dull, but prices steady on limited offers. 
““aUy Or-ts sole 5 id | 

Febvaare need 128 14d to 123 2)d; ditto, January, 12s 14d; 
eee March, 128; and May-August, 12s 1d to 12s 2}, f.o.b., 
BEET. Mark . } 

Be i Market somewhat unsetiled, with moderate dealings. 
sbruary m ved from 10s 14d to ros 2}d ; May, 10s 39d, ros 34d, 
~“ 10S 44d; August 
Vecember tot 


Genet Sid, f.o.b, Hamburg. 
values aha ad At public sale crystallised ruled quiet, and 
et, Sen io 1495 bags Demerara, mid yellow, sold, 14s 6d ; one 
bought in ' 390 bags Trinidad and 213 bags Demerara syrups 
crystallised De - the former soid at 118 3d. Privately, 1,250 bags 
Imports and ee a 6d to 148 74d. 
January verre veries of sugar into London from January 1st to 
¥ 16th, with stock at latter date :— 





ree ere eee 





10s 5,d 10s 54d, and 10s 63d ; October- | 


| broken, common to goo 


changed. 1,6 bags Ceylon partiy scld: fine, 79s 6d; fair t 





good, 65s to 738 04; Ordinary, 635 to O63, fein, 538 to 53s 0G, fine 
native. 548. 932 bags Tiiniaad mostly realised 60+ to 62s 3 bag 


Dominica: ordinary to fair pale, 
highly fermented, 55s; pale, 


O53 td 495 Il7 | 

\frican sold, 463 to 46; 64. 377 bags Guayaquil, 123 bags Costa | 
i 

| 

i 

i 

| 

| 

' 

| 


, 
Rica, 88 bag iva, 208 bags Para, and 8o bags Samana bou :ht in 
'rivately, 480 bags | 


SO. Costa Rica, 
698; Samoa, 5s 


TEA At publ 


offered, and 


Indian this w 


; : 
her auiet 
i 


Ssaie Ot 
were met a Ta 
’ 


and easier for nearly all ki. ds. 





irreguiai 
were hardly maintained, 
sale, and often showed a decline of 4d perib. Sellers, } 
were not in all cases prepared to give y, and a good deal of 
Autumnal Dooars were more in evidence 


whilst medium dé 


script nS were ¢ 
oweve,©r 
tea 


was taken out. than has 


been the case so far this season, but for these compet 


‘ 


Was ttal 


Pekoe, common to fair, realised 54d 
1, 6d to 114d; pekoe souchong 


114d; 


stalky character. 


’ 


orange pekoe, good, 1s td; _ brok 


64d to 





7d to 114d; and fine to very fine, 1s ofd to 1s 7 

Ceylon sales amounted to 24,859 packages. Altr at | 

tone was occasionally irregular, ifere was, on the whole, | 

a fair demand. Fine to finest kinds were in rmquest, and 

sold readily at last prices Useful liquoring medium teas | 
| 











COLDSMITHS & SILVERSMITHS 


COMPANY, LTD. 


New Illustrated Catalogue with 
substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty list of Presents, 
now ready, sent post free. 


112 REGENT STREET, LONDON, W. 
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4 were also showing little alteration in values, but for some of | chips, 20s 6d to 22s. Benguela, bold glassy, 678 to 71 Damar || liad 

i the poorer descriptions of this class, and for common kinds, sellers | easy. Penang, grey sorts, 45s to 47s 6d. Kauri firm. Chopo,. | i| LIN 

: often had to submit to 34 per Ib decline on recent level. Pekoe, amber, fil 5s; fair to good pale chips, 89s to £5; bush Al wore {2 
4 common to fair, sold, 54d to 1ogd; broken pekoe, 53d to 11$d; | scraped, 69s. ; an i. 463 
; pe koe souch ng, 5}d to 8d; orange pekoe, common to good, 64d | COIR. At public sale demand proved Slow. Yarn: ¢ tall Decett 
j to 1s 134; broken orange, common to fair, 6d to 10d; good, 11d to bales, Allapat, Anjengos, and Aratory met with Practically p plata, 
1s 13d per lb. Some 500 packages China black were catalogued, | inquiry. Soft weaving, fine met with no demand, medium being | sg3 6d. 

and partly sold. Keemun, 5d to 6}d; Ningchow, 7d; Keemun | irregular, and common mostly retired. Roping, bales neglected || | Febru: 

2 congou, 3d. 134 packages green China sold prior to auctions. Dholls easier. Ceylon, bales, coils, and ballots again easier Febru: 

} _ sales of 3,695 packages were accorded fair support, prices | Cochin, fibre neglected. Ceylon ditto, bales and ballots rather | | iast a 

iy eing a shade easier. Pekoe sold, 5d to 64d; broken, 54d to 74d ; | easier for part sold. ae : | in 190 
orange, 44d to 113d ; broken orange, 4}d to 108d; pekoe souchong, GOaT SKINS (TanNep East INDIA).—First series of auctions of | .P 

it 5id to 64d ; orange pekoe fannings, 1s 13d per lb. this year were held during the week. Madras in liberal supp), || RA : 

. i RICE.—A very steady tone prevailed, shippers adopting general | on Monday, and quality of fair average for time of year. Goo3 | old ‘ 
i reserve. Business was done to Germany, Bassein, March, at | tannages realised average rates of December at opening, fair o, | | 398 Of 

, i 7s 3d, and Rangoon, February-March, 7s rad. 3,800 tons No. 3 | middle classes being fully steady, Ordinary and con mon | afloat 
. a cleaned Rangoon, February, sold, 8s 7}d, c.i.f., Levant. 100 tons | unaltered, but with more inquiry. At Tuesd ay’S auctions good | §,000 
a No. 2 broken, afloat, sold 7s 13d, ex ship. | tannages were in brisk request, ‘‘firsts'’ advancing 14 to 144. | | cot 
TAPIOCA.—In auction, 845 bags flake, 65 bags medium pearl, | seconds, 4d to 1d; and thirds and fourths about er | Londe 
and 477 bags seed pearl offered, and bought in. Average prices showed a rise of 1d. Middle-class tannages | — 

SAGO. —547 bags small, 60 bags medium, and 86 bags flour | practically unaltered. Ordinary and common quiet. Wednesday's | \| ~ 


offered and taken out. aucticns passed off without much change. Good tannages of bes; 
ARROWROOT.—In auction, 429 barrels St Vincent offered, and | and second grading displayed increased firmness. Light weights 
bought in. | of middle-class tannages, however, showed further weakening tep. | 
BLACK PEPPER. — Shipments to United Kingdom first half | dency, A few lots of Karachi met a good demand at 44 to 1d per | 5 woes 
January amount to 20 tons, against 20 tons same time last year; | lb over last sales rates. At Thursday's auctions, Madras tann 














. os LaAnn ages } } ABRO' 
to America 475, against 270; to Continent 400, against 435. | finished up very firmly for gooa sorts of heavy and medium weights, || 3. Vin 
Market ruled quiet, and forward positions easy. Spot, Singapore, | while the weakness of light weights became more pronounced, | coal 
fair, 38d; January-March, 3d, c. f. and i., delivered weights. In| Bombays experienced a strong inquiry. Fair to good qualities are 00004 
auction, 15 bags Singapore, 49 bags Ceylon, and 85 bags Java | fully rd per lb up, while ordinary and Karachi marked a rise of | a 
oftered, and retired, also 100 barrels ground. 4d to 1d. Bupe 
WHITE PEPPER.—Shipments to United Kingdom first half METALS.—Copper was heavily sold until the middle of the week | en 
January 120 tons, as compared with 85 same time in 1908; to | at a sharp decline, and, after irregularity, spot standard closed at || Qerlon 
America 75, against 70; to Continent 45, against 135. The market | £61 7s 6d, three months £61 5s, further relapsing on Thursday Sabie, 
ruled firm for near positions, but ea-y forward. Singapore, fair, £59 12s 6d and {60 12s 6d respectively. Lake Superior, /6,, | QOFF 
ee 48d ener eens 4iéd \ aes, 4 7 A. oe ee at —— s ee — free selling by || “hi 
andi, At public sale of 113 bags Ceylon, few fair sold, 44d to | Eastern houses and pressure here, the market being irregular, | eal 
44d. 67 bags Singapore and 72 bags Java offered, and bought in. | Straits for cash settling down at £125 5s, forward £127, but a rally - 
PIMENTO.—390 bags were offered, and small part sold at 2d for | subsequently characterised the tone, while these rates by Wednes. | Hoch 
about fair day’s close fluctuated to £126 15s and {£128 12s 6d, easing off on | Hl soem 
CINNAMON .—157 packages were catalogued and bought in. Thursday to {126 tos, cash; and {128 7s 6d, three months || Gre 
CLOVES.—Market firmer. Zanzibar, January-March delivery, | Mount Bischoff, £126 15s to {127 5s. Lead quiet. English, | ous 
5 5-324; March-May, 53,4; June-August, 54d; January-March | £13 7s 6d to £13 10s; foreign, January, £13 38 94d, sellers; and | | _ Go 
shipment, 433d, c.f. and 1., delivered weights. At public sale, 29 | April, £13 10s. Spelter rather easier. Ordinary brands, prompt, | 2 
cases Penang offered and retired. £21 2s 6d to f21 58; forward, {21 10s per ton sellers. Iron lower | ms 
CHILLIES, —i50 bags Japan bought in. | Our New York correspondent telegraphed Friday aftern | fe 
CAPSICUMS.—21 robbins retired. | ‘* Copper weak. Light demand.”’ Ooter 
CASSIA.—g baskets Japan offered and taken out. | OILS.—Linseed quiet at about late rates. Spot, pipes | No 
NUTMEGS.—138 packages West India were offered, and partly | {21 12s 6d ; barrels, £21 12s 6d; January, f21 12s 6d: Februarv- | Ban « 
sold: 67's, 84d; 72's, 7d; 74's, 6}d; 77's, 64d ; 79’s, 6d; 85's, 54d | | April, £21 10s; May-August, f21 5s ; September-December, | \) one 
88's, 54d, 98’s, 44d, 47d; 123's, 4d; 145’s, 34d; slightly wormy, | £2 2s 6d; Hull, naked, spot, {20 12s 6d. London stock, January bald 
34d, 34d. 11 packages West — mace, 11d to 1s 5d. 236 pack- | 16th, 348 tons. Rape quiet and easier. Ordinary brown, spot, nom Ox 
ages Eastern nuts, few 64’s, sold, 1s 4d. | nally to {27 10s. English refined, casks, spot, £29 10s. {avison Ta 
GINGER.—Market quiet, and no supplies were offered in auction spot, naked, {23 103. Cotton quiet. Crude, spot, {24 a 
VANILLOES.—At public sale 480 tins were oftered, and 440 sold, | February-April, £24 5s. Hull, spot, £22 17s 6d; refined sweet, | Do 
good quality advancing 6d in some cases, but common and foxy | {26 10s; ordinary pale, {25 5s. Hull, spot, £24 5s. Cocoanut, || = 
ra sier. Seychelles o inches, 12s s; 8, 12s; 2y sp ' : aflog - December- lary, £3 
ther easier. Seychelles, 8 to 8§ inches, 12s 6d to 13s; 8, 12s; | Ceylon, spot, £30 5s; afloat, £30; December-Janua | = 
74 to 8, 11s to 11s 6d ; 74, 118 to 11s 6d; 7 to 7}, 9s to 10S; 7, 10S| January-March, /31, c.if. Cochin, spot, £34 ; December. || Ps 
to 118 , 64 to 7, 8s gd to gs 6d ; 63, 98; 6 to 6}, 8s to gs; 6, 8s 6d; | came, £31 158; January-March, £31 ian c.f. Palm, Lagos, uh 
54 to 6, 7s od to 8s 6d; 5 to 54, 6s 6d to 8s 3d; 44 to 5, 78 9d; 34 | spot, £28 ros. * Bles 
to 4,78. Mauritius tins, 9s to 105 6d; 64 to 7 inches, ros 6d; 64, TURPENTINE firmer. American spirit, spot, 30s 3d; Fel bee 
10s; 6 to 64, 9s 6d; 6, 98; 54 to 6, 8s gd to od; 54, 8s 6d; 5 to 54, ruary - April, 30s 6d; March-April, 30s 9d; May - Augus. || res 
7s 6d to 8s 3d; 5, 7s 6d per lb. : 31s 3d; July-December, 32s. Stock in London, January 10 e 
ISINGLASS.—At public sale, Para firm to 1d per lb up on aver- | American 42,809 barrels, against 26,016 same time last year: HT ate 
age. Lump, fair to good pale, 2s 11d to 3s 2d; tongue reddish, | French 2,427, against 407; Spanish 576, against nil; landing nil, | Fo 
1s 6d to 1s 9d; honeycomb, fair to good stout, 1s 6d to 1s rod. | against 699; afloat 7,154, against nil; total visible London sup oad 
Maranham firm. Lump, reddish, 2s 1d to 2s 2d; tongue, fair to | 52,966, against 27,122; deliveries since January 1st 4,145. || 0 
good palish, 2s 8d to 3s. West Indiandearer. Lump, fair yellow, | against 4,835. , 
2s 5d to 2s 6d. Bombay about steady. Karachi leaf, fair yellow, | RogIN.— Common strained, spot, 8s 6d; January. Februar a 
2s 8d; bladderpipe, good palish, 1s 11d to 2s 2d; purse, reddish, | gs 6q- February-April, 8s 74d, ex ship terms. Sal. 


1od to 1s 1d; tongue, red, rs 8d to 2s 2d. Penang firm, good sorts 








nubbles, 36s 6d. Amboina, medium and bold yellow pipy, 35s; 


| : ite. 8d to 84d; | 3od 

rather dearer. Long leaf, red, 33; leaf, good stout yellow, 4s od. beuliamaaaneaa, ieeamaiial = aan — pa i | ; 

Saigon rather dearer. Long leaf, good pale, 5s 7d to 5s 8d;| 4.) a an, 7 oe —- 0 

circular leaf, fair stout red and yellow, 4s 2d. | TALLOW.—Market remained quiet, prices, howev ced. and | 7 

JUTE.—Business proved difficult to effect, spinners operating with | steady. At Wednesday's auctions 1,035 casks a - co alae a 8n! 

extreme reserve, and rates suffered a slight decline. Native firsts, | 537 S0ld, prices being occasionally 3d up. — reer , 

spot, Hamburg, sold £14; ditto, January-February, £13 17s 6d to | fine, 338; tair to good, 31s 9d to 328; dark to du a in saa I 

£13 16s 3d; February-March, - 58 to {13 16s 3d; and J.G. | 31S. Beef, sweet, 32s 6d; fine, 328; fair to good, 308 9° iv "eas | 

lightning circle, D to E group. spot, Hamburg, £13, c.f. and i. dark to dull, 28s 6d to 29s9d. Market letter unaltered. 23 dn 

HEMP.—The market for Manila presented a dull appearance, | tallow, 30s 6d; melted stuff, 20s 6d. Exported this week, 1° | i Sa 

and values declined on heavy receipts, but closed with a steadier | tO? home, and 866 colonial ané foreign. 

tone. FC., near, sold, £23; G.S., April-June, £19; and F.S., =e y 

afloat, £18 5s. New Zealand very slow, and largely nominal. O 

Goed fair, January-March, £24 1os; and fair, {22 ros, sellers. 

SHELLAC,—A moderate spot trade was concluded on the basis OK 

of 79s for fair T.N., standard, the market being steady. Futures u : : ’ 

oe dearer. March, sold, 74s 5d, 73s, and 78s; and May, 76s to 81s; Beautifully Cool and Sweet Smoking.’ | 

: February-March, steamer, done 73s to 77s, c.f. and i. ‘ 

; GAMBIER.—Market quiet, and prices lower. January-March, 9 

; sold 24s to 23s od, c.f. and i., European ports. a er Ss s 
‘ INDIA-RUBBER steady during the week. Fine hard Para, spot, ‘ 

b i sellers 5s 2d; near, sold 5s 24d to 5s 2d; February, 5s 2d; March- XS . 
April, 5s 1d; ball, ey se and February-March, 3s 64d. c 
: PARK, —At public cw in Amsterdam, Java ruled easier. Unit Navy Cut (Rega. No. 154011.) 6 
: value 3.03c, against 3.13c last sales. g 
GUMS.—Animi in auction met a fair demand at generally Tobacco and Cigarettes 
I rates. Zanzibar, strong amber, red sorts, £16 to £17; small to ; ; , 

; bold, glassy sorts, £7 10s to £8 12s 6d; bean and pea, glassy, Sold only in the original Packets and Tins, and wey i 
65s tog5s Copal in large supply ruled dull and weak. Macassar, be obtained from all Stores and Tobacconists of or 
: medium and bold amber, part rough, 45s to 46s; bold pale yellow oe 















23, 1909.] 


THI 


Market presented a quiet tone, but values, as a rule 





J anuary 


— 








LINSEED 

were fairly steady. London, Calcutta, spot, 47s 3d; afloat, 46s 9d 

to 46s 3d; January, 458 6d ; April-June, 42s 6d. La Plata, 

December-January, 40S : February- March, 398 _ 3d. Hull, La 
Plata, spot, 448 6d; January-February, 39s 3d; February-March, | 
39s 6d. To the Continent, Calcutta, April-June, 42s 94; Bombay, | 
February-March, 46s; La Plata, January-February, 39s 6d; 

February-March, 398 3d. Quantity ‘afloat from the East Indies, per 


148,000 qrs, against 98,000 in 1908, and 161,000 


last advices, 


in 1907 


RAPESEED slow and easier. Brown Cawnpore, March-April, 


Ferozepore, January-February, old terms, 
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granulated firmer, but quiet. 


, sorts remain quiet. 
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| £7 18s 9d; February-March, (3s 2s 6d. Hiull, spot, rs 16s 3d ; 
afloat, £7 16s 3d; January, £7 17s 6d; February- March, £8 1s 3d. 
Imported into London since january Ist, 7,970 tons, against 11,200 
in 1908 and 7,420 in 1907. 
POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined unaltered; moderate trade. German 
y A RN., ready, sold, 12s 3d; first 
marks, January, seliers, 12s 3d; February-March, 12s ofd; 
and May-August done, 12s 3d to 12s 23d, fo.b. Grocery cane 
Beet steady but slow at opening, and easy 
later. January sold, ros 2$d to 10s 2d; May, tos 4$d to ros 4d; 
August, ros 64d to ros 6d, f.o.b, 




















old terms, 405 3d ; 
| 39s 6d; yellow Cawnpore and yellow Guzerat nominal. Quantity; COFFEE.—Brazilian receipts to date 10,062,000 bags, against 
afloat from the East Indies, per last advices, 6,000 qrs, against | 7,789,000 bags last year. Small supplies auctions, mostly cleared 
g 900 in 1908 and 7,000 in 1907. | at full rates. Futures slow. March sold, 29s 9d; May, 30s to 
a firmly held, and a moderate business passed. | 79S gd ; and September, 29s 44d. 
London, Egyptian, spot, £7 17s 6d; loading, £7 18s9d; January, (Continued on fage 200.) 
Commercial Times.—Weeklp [Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
LONDON, FaipaY DRUGB—(Con.) ads 4 | Iron, per ton—{Con.}—2 s £ 8s SILK—(Con.)— sdesd a ‘ae 2 
ABROWROOT- geri : q . 4. be Rhbrb. China,frtofin i °, : : oe ame 0 0 © O | Bengal Gonates 1091 0 TAR—Sethinp.d 46 00 
tcom. to fp 1 8 steel f.o.b. “ncn ‘ 0 
cece 00 00 DYE STUF UFFS, &c.— Welsh Ports .-.. 5 0 6/100 | maa Teel Supe 0 0 0 0 aohenge. =e SS 
— satlee 0 00 
janewnennetal 0 25 0 4 Galls, China ........50 0 0 0 Do Mdlsbrof.o.b... 0 0 0 0 Blue Elephant .... ° a TEA—duty 5d per Ib 
)000k—dut 1d p.lb Japan, per cwd.. nom Scotch pigiron,cazh 0 0 0 0 Ta tomy * 9 10 3 Congon—Common. 0 5} 0 5 
Trinidad, mid to a cast ta Bengal... - eee : ee veash.. - on . . keing anys 00 00 Medium to good. 0 0 of 
F CWE... cccceee eric, Bengal . ematite, cas 0 ee 
dtperior ........, 63 0 65 0 | Madras, finger ..... 20 0 21 0 | Leai—Eng.,pig p.tox 1376 13/200 penton sen 2 | eee... OF ie 
Ussa 3 6 £ mmon. 06 O 64 
Grenade .....--++++ 43 0 56 0 Gambier, block ...... 26 6 0 0 Foreign, soft ..... 1326 13/39 » Betecied 0 0 0 0 |, Good to finest .... G11 2 2 
AIPICAB. 0.02 0ecccccee 0 0 0 0 Catch, ord.tofair . 25 0 32 0 | Quicksilver pr. bottle Japan 15 6 16 6 Scented OrangePekoe 
Ceylon, plantation . ° : S : bYEWOODB— os 6 s & : an bends cevecece oe a {taln-Raw fair Milan 17 9 18 0 00 00 
Gasyaqui! Ariba ... _ eae per ton 0 ie otckue te “O 0 |Seented Cure. ( 
Karo dig $20 Ge 0 Pam Sait $15 5 & Mangia aii: 1 022 3 etme Minn, Silo 9 tects $8 Ph 
9 a ST eee Ol Ee ea eeeee** o da imest ........ ee 
Ceylon,am.&low mid. 60 0100 0 — Lima Wood 7 0 8 0 | Straits ...... cash 126/100 0 0 SEIORS Pepper white~per tb. a 
iddling to fine . 105 0 124 0 ood .Caunpeachy 710 0 0 | Tin-plates, per box— Penang oo aoe: > eo c2 0 8 
Peaberry .......-.. 75 0115 0 onduras ........ 6 0 6 5 | Coke, .C. ..... 12 0 upwds Bingnpore, fair White 0 4§ 0 0 Indian and Oeylon— 
Gtndiafive ord. gd.mc50 0 64 0 | Jamaica .......... 4/150 0/00 | Zine, Belgium, Sheet » 15 25/26 | Black Singapore... 0 3, 0 38 n.and Fannin. 0 4; 0 64 
a. preete Se. -- “= ; 2 ; Bed Genders éneeeue 400 410 Antimony, Kegulus . 0 0 = eueqnszeseds ee 0 : 0 =. useful.. 0 67 0 7% 
pehe, long berry «. OS 8 ee Eee eee essere: 710 10 0 OLL8—Fish— —e 0 9 °° Broken Pekoes-Com. 0 51 0 64 
laminygitota ced. 40 0 46 0 Bott Sib & upwards 0 0 00 | wermrcradep-tan % 0 0 O ee ee 2 0206 alr to good ...... 9 72 0 8b 
, +3 geemee<n oui ry heave > © oo 
Greenish ....... S 0 6 0 FLAX—New crop £58 & 8 Beal, Pale ........23 0 0 0 lst sort. ~~ t Ee e Finesé —7 aeons 1000 
CET want i ous 6 r ton, cif, ii aiatcnstninedss 00 00! Be 0 74 1 & Pekoe Souchong— 
— — 0 8 0 a ZK ..... ereee-s 26 0 3510 Olive—Spanish .... 0 0 0 0 7 > Common .......... 5 00 
ctrl America ga paren 2. --- -27 0 2710, Levant ........ 00 00 : : ; 3 Useful medium.... 0 6 0 7 
“avrd.tolow mid. 42 0 60 0 peor ake.” ae” ene os "2363 ) ome 
’ ' . ¥ 
tg) PE “e a So | kes ae 8 84 | orem Englishpaké 27 10 0 9 5 8 1 of Medium usctui-<:. 0 7) 9 73 
| Vere Pag... 09 0 | Patras ...:.. 1... 20 re ee 26 10 Ginger—per cws on ek 
Jolambian, ordinary %6 0 3 0 Vostisza .......... 24 0 42 0 | Qocoa-nut Ceylon 305/0 0 0 Cochin, ent.. i O G6 3 ee tein 
Degdord to low ma 40 : ° : GONE oor opccccees +» 20 6 26 0 — Gochin ..........0. 34 0 0 Do small rough... 28 0 = : TIMBER—Timber & Ilewn 
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Dy «Bz ted. 1905 -°°*"*"7**--| BY 24 SESE Ja, & July Cape Con, Tua. $i, 971 84 le Jy)" Portagusse 3 | 7 ok Nam ony 
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: i ta, Sly ” “s IB.Ayres Wtr. 11,042,7°7 Great Northern Pref. Con. 94 95 950,000 Do Dehenture at CK 
8 ply & Dge 5 1014 2 7,361,854 Do Def rred ecocecsae GAZ i BaitiaA Posgescion 
CORPORATION BONDS AprOct Feb, & Aug Pol BR Aye $5 1024 34'35,8.5,975 Great Western, Con. Ord. 12:4 34 
cll ian : wreris Brazil’n Gold 2,564,383 Hiehland, Ord. MD... ...) 3 38 530,000, Atiantic @ Nth. Wes 
Volonial and Foreign.) — Lown 1879.. 44 83 a5 5,300,000 Huli, Barnstey, &e.. Gon.” t 3} Gtd. let Mt. Bonds 
3 ¥ Olosn, 12eBee] Jas] Do 83 Loan 44 84 26 18,722 910 Lancashire & Yorb &. Con...| 89 90 $25,150) Buffalo & Huron B10 | 
“4 Nanie ePrice! |Apr Oct Ee Do 1888 ... 41 4 5,240,7io Lend. Brighton, & » Ord. 10; 297,609 Do Ist Mt Perp. Bila § 4 
; So Apr Oct! 4 a7? | Do Bas. *9 365,790 Do Pref. Ord...... 129 3) *6.152) Do Bonas, 2nd Mor : 
§ | Alexandria (C.of)Steri 4° Bds. * ¢ 14 MarSep | > Di W.ofMinas 35,475,?0 Do Deft Ord eae OF 74, 1,153,000’ Canada Atlantic : 
¢ {Auckland (City of), 1883 ia 34 8 105 as Ratiway .. 5 | 94 95 395,585, Do Von. Righis Gerts +4 59% Canadian Northern 
# | Bloemfoutein(C.of )4%, Ins.8tk. 1954) ¢ Fb Ang of Do 1895 .... 6 | 94 gs 14,299,282 Lon. Chatinin & Doy Arb. 102 11 $'21'0¥ | waitin Pac $100 Shs 
{ |Rombay (City), Trast Debs... 1859, 97 ua? Deo Funding 5 192 3 $2,497,507 Lond. & N..Western Cots. 1524 22 9661 3°! “Do Nou-cum. Pref 
fo) Ayres (City of), Bonds : MY NOV) Not later | Do 1905 ....5 94 ¢ 7,767 23 Lond. & 8.-Western, Cons. 137 39 Do lst Mrt. Ber : 
4 (Calcutta (Port of) Debs .. 193 than V/so/Ce 2,902,435. Do Pref. Con. Ord’ ee cuel a Do Consolidated Deb. 4 
4 jvepe lown ( t}, ins. Stk. Ja. Jly “ur orDraw Chilian, 1895 $4 91 93 92,40 Do Def. Con. ot... 434 Do Algoma Breh 1 
© |Unristchureb (N.Z ) Dist, 1 Our ds. J Y. vur orDra « Do 1886 coos 4 90 93 1,865,300 Lond. Tul ury, &c., Oons 10¢ VOL vinerara Orig ot 7 
‘ jChristp alC.of) Ster.Loan,.900 * 101 ida #'Y./Pur orDraw Do 1887 .. . 44) 90 93 5,732,062 Metr: politan Cons... ; 304 7 115,000; Do Perpetus! Pref ‘ 
A Bo 50 ei OO) eens) #1 89 ja. Jie pytareh | Do Gold “ag af! £9 33 Fes als 4 Ue Surpius Land Stock”. po%7i2) . bhs00 Grand Trunk Pacitic Bas 
34) © 34 7%. Bonds of 1837 | 7" * | 86 89 Ja. Jly Pur orDrav Do 1892 +++ 8 | 97 98 | 3°93 000 Metropolitan Dis: Ore... 134 4 | 2 00,000; Do Prairie Section 
8 eernas Of 1901 oes ') 109 8 A ay pur or! raw Do 1895 °°." 44! 99 9p 0 038,630 Midiand, Pf. Conver, Ory} Hi 438,000) Do Lake Superior 
¢ {Durban (Boro of) Ins. Stk. i9 5) S160 2 )Ja. Jiy.! Pur orDraw Dc 1886 ....5 | 97 g 58,637,287' Do Def. Con v d +» 5% 543) * 675,985! Trnk. of Can.Co., Sik 
¢ | Hast London Corp Ins Stk.|1954) 93 94 Ja. J1y Com Jn.1909 Do 1905 -. 5 | 97 9,567,636 North British Ord. Pref. . 643 & 9 129,315) Do Guaran eed 
4 |Hamiiton (City 'f), Debs. . 1434/99 101 Apl Get Pur or Dr Do 1906 .. 44) 89 ¢) 11,$90,32] Do Ordinary a a 302 On! 1,420,600, Do ist Pref. Stock 
4 epaappesbury un. Lave, 192 3-54 944 54 May Ny Septemb ChineseSiiver $1,414,432 North-Easterr » “Console 128 5) 2,530,006 Do 2ud de g3 
$ Melb. & Met. Ba. of Wis. debs. 1421/10] 3 Od Lane 2 592,93 | 2,034:400 Nort Loudon, Consols.... $7 ; 168,059) Do 3rd do ............8 
# | Melbourne (City), Dbs, I915- 26-2'99 19] Jue Dec November | DoGd'Ln. 956 [1044 54 3,594,650 North Stafford,, C ese es c 373, 9 Do 2nd Equip Bo 
4 | Melbourne Hard T: stCom 191 <9) 9916] |Apl Oct February Do Gold 1896 § 1094 49, 428.830 Khymney Con. Ord. ‘stern 4,279,359 Do Perp, Deb Stuck.. { 
s¢/Melbrur. Tram. Trst., Dbs,191 *-1 101 3 |MarSep! January Do Gold = 7/4602 13. 2,067,580 Both hee ern, Ud... 66 68 | 3,135,981) Do de do : 
5 | Mexico (0. of) § % steri Bis. * 0j } Fb. Aug June Do Imperi’ %,994,510) Do Pref. Ord... 102 4 | 2.793,080; Do @.W. Per Deb. 3th 
Monten te cn 00) Reuk Bes. 94 o¢ ae nw js 5 1025 4 3/944'210 Do Det. Ord, vod 23 82 544,900! danitubads. Wit 7 
treal (C. of) Perm. Deb, .. ) 62 MarSep) January o Gold "05 5 |3037 4 92'500 "T, sie Ore 82 | »,500,000) Mashe land lst Mort. § 
: oe a7 Seg ‘en D *b, ii 1932 104 $ }ne Dee n it bft e j 4 Dautsh, Lys 3} 8 a8 “118,600 Tat Vaie Ord. > . 10000 iid of Weat Aust Bris, 4 
5 [Moscow (City of) Loan, 1.08. * | 96 96a’ Mr. Sep Pur orDraw Dutch, 1896..3 | w 92 . VBBUNTU KS OUR. | §©$00,000) New Br inswick ist vit 5 
4|New York Corp s7°*, 195 1115 ig |May Nvin nebf.0/7/i2 iy pt. Unifd. 4 1025 3 10,844,290) Valedoutan 4 114 1¢ 904,533! Do Consolidated D 
2 thie : 
6 | ago Harbour B. Con, Bonds 954105 7 Apl Oct), ,, 16/7/'0! Doboy Pref. 34! 955 95 Fesnteeriomraid,..,. 23s *retees 38062] 4493x!N. of SAR. public G 
‘4] Quebec < on Hg. Sth. Ked 9: 93 |Apl Oct; ,, ,, 16/7/20! Do Ins. Stk. 34! o2°947 4 $49,390 Glasgow & 8.-Weat - $114 16 | gy yyy dd Ont, & Quebec Cap. Stk | 
¢ Road Water Board, Ins Stk. ius! 98 99 Jne Dec! Par orDraw DoStateDom 44/101 3 Fag ae ire ab Central... |°*** q° 229 22 | 6,007.38! Do Perp. Deb. Stuck 
5 [Rio de J aero (Fed, Diet, vf) * | 99 g2 Ja. Jly ° Greek, 188) (a)5 | 49 50 1 874,529 Great Eastern ...°°"**** 411. 13 0,000) Rhodesia lst Mort... 
# [Rio le Janeiro (City of} Bonds * | 93 gc Api Oct; . ; Do Renter(c) 4 | 33 39 19,182,663 Great Northern |" - 5 | 86 38 wma Rhodes ee 254 |i 
§ Sydney (City of) Debs, 1894... 1919100 2 a Jy.) oe: iy De genylate 4 | 475 85 (Seen et Grent ere seesseue. @ 117 19 U.890) scien. 9 Lawrence Shira £:/152 + {I 
33/Toronto City Debs. . |. i928 90 92 Ja. Jly. ’ Yo Riy. Luan ¢ | 21 92 19,807,749 Lancas re & Yorks |" 2 | U6 88 gy a5 1¥ “a S Paw ,& - 
4 | Westport iN.Z.) Harbour Ba 1926100 2 |Jne Dec . = Guatemala .. 4 | 39 304 5,503,476 London, Brighton, Perp 45 124 26 s = : ~ S@aake aap t i 
Ja. Sly.) * Hungarian "CR ee Lond., Chat., &e » Ath. 46115 17 Tha leading 1 tock in this will be 
* Redeemable by D win, | GoidRentes 4 32 93 |9,008,055 Lond, & N Wes: 5 90 92 tek Saad be vaita ok} 
ae Se ee en “ae Ja. Sly.| December ttalinnlrr.ytds (115 13 1342s ‘7 Lond. & 8.-We € Cons... 3) 84 99 | found quoted in the sto k M | 
~~ J me Vex Drawing Japan ......5 } 4 14 2,207,575 London, Tilbury, ac. « #121 15 ° - Closng || 
Jne Dechnene bire Le Do Sterling 4 ga) <' 5,601,278 Metropolit D 3, 92 gy | Prevent Name, 32 Prices. || 
COLONIAL & PROVINCIAL Marne) | Drawing Do 5%, Bude 5 10° 24 L.211'625 Mesrevyolinns Dist. “nae ; s 135 3 amount, a> Price 
GOVERNMENT SECURITIES. Fb.avg none Dire! Do. ...., 4) 304 7 $0,071.200)Midiand 0... °° 25) 73 74 " Suarss. + | 
da dly. none bfre it Do 2nu8er's 924 3 16,117,322 North British 046 chodeks 5 | 86 98 114199500 Atchison, Vopesa, Prf 1 0 <4 a 
PreAw. Dividen is) Name Closny J. JI¥ jnone pete? | 4 Btg.of1905 ¢ | 54 834 #9.288,050 North Rastern |." "'*** + 3) £8 80 144,460, 00 Uhie Great Western .. 100 4 & || 
€ | Due. | ame. Prices MarSep| cone bfre’ 9! 5% S8tg of1907 5 |39 43 2,845,990 North Statford. .°""* +++ 3 | 83 85 !25.070'700 Do Preferred ‘B ||? Wy ie 
2,045, 760.Ja, &Ji ly; Brit, Col. Ins. 7 Api Oct) Mar » Sep |Mex.int.Cons } | 4,542,440 South-Fastern Pornear § 133 6 11,372,400 Do Preferred “A 100 2 7 
Pace e Pica, 3] a3 85 Qrirly Pur tee peiget oe ® £0 6 PRarsuancs Saauns ane eee win, (28127,000 Do 4% Debenture - 100 6 3 
£9,62. . Can. Dom. | *| o™&.Cons. § 1101} 24 , eee  SIVCKE, WiTE (49,808,400 (hs i. a8t. Pani Prf. 10 “on te. 
Te Ye _ $)1014 2,559 ‘Niergua., 1886 4 | 67 06 Divipayys COnTISORT ON THR Phopre i 245.700 Clove B Piece ad | 100 4 |] 
4,458, 15 Ja, & Juiy| Do tase. 1910 ¢ |j90° 5° ; —~g-—SZ BACH Sapatire eee —-/4¥,000,000 [11.0 nt. eased Line 4 100 234 4 | 
4,788,700 Jue. & Dec Dodolnse. 8k 3 Qs 4 (a) Last Coupon Paid at 52% of face value. |  & : 23,:27,100 mexican Vewvtrai, L. e100 43 4 || 
194", Wda & uly Do Ins.1910-35 4 {1003 14) (0) Paid at 67% of face value, | 1,080,000/ First vats 4 103 5 (28, 432,900 National of Mexico Pf. 100 4 | 
11009214. Ja. & duly} Dy Ins., 193g 3 | 93 94" | (e) Paid at 32% of fac vah | 3,579,935/Gal Onlan, Pref, No. 14106 8 19,714,286 Pitts. FB. Waynes Chic me) I 
2.000.000 Ap. & Oct. Do Ina. ise? 2 | o° &2 te ee | Tossed Bo Reo a hee o| 1% Gta. by Penns. 100 175 © | 
2,16.,i5)/Jne. & Dec}Ospe Las., 1923 4/102 3 Japanese Loans are subject to redemption! 4933,633] De Convertibie *"" -++ #104 6 | 2,499,000 &t. Lou. Big. o {ist Prt. 100 i} 
3 733,19 Jne. & Dec! Do Lus.8tk' 83 § |j94 5 from time to time as determined ana notified| eee t50/Ginegow and 5.-West. .° 4 [106 
9 987,566' Ap. & Ocr,! Do Coua. Ing 4 
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be WAYS. RAILWAYS | BREWERIES, &c.—Con. | COMMERCIAL, &c.—Con. | Ei | i 
“RAILWA ‘K8—Con. Foraien MalLwazs—Con, Sh. (Pa. emi Clo DE) she! Pad, aia Clo-ng f ib : 
— : Phe : cf 
5 s Closng| =o i qi . @uir . = ' : f 
ex Closn Pr. am Name. ic 1 1 FineCttn.Spin.&Pig,A.Ord 1415 : * 
ae men |e gma Wo.) S} —— oe os | Bristol, Brewery, Georges | 4 1 05% Cum, Prot net iis iy 
moun , CRE Aacnvthndarcaids | 16 ore Street Warehouse, L.. 23 34 |} f 
Amo ; jp Red, 50,000. 10 Gt. W. of Brazil, L., Ord.’ 10421 | \Stk 100 City of Lon. Brewery L. Ord Bi 23115 104 Foster, Porter, and Co., L.. 8h 9 ae 
Top, Han Fe | 60,000 10 Do6% Prefd.. ....-.! 1ih11? Stk 100  Do5% Preference ...... 06 ; tsk 100 General Hydraulic Power, L 70 75 be 
152155000 Atchen, a; “ 4 1995103 5 | 306,260100 Do 6% De benture Stk. 130 32 | K 10 Distillers, Limited, Shares 143 }4tk 100 Geldsbroagh, Mort. &Co.,L _ 
| Bs ( Kajiust. 4 1995, 95 97 | $253,000.100 0) Guayaquil & Quito, 6% \atke 100 Guinnes, A., Son & Oo., Li, 365 75 A Deb. Btock Red ...... 79.8% || i | A 
I 94,079,500 po 10 cyt, Adjust. 3 let Mort. Bonds ..-.| 85 90 |aex 100 Do 6% Preference ..... 16: 56 |4tk 100 Do B Deb. Senck Red 2. as || | it 
{ 74,895." 000 Balt and ‘aaa ae 1925 95 v7 | 10575000 1000) Do Railway Bonds -57 58 | 5 5 Hodgson s Kingston Brew,L 53 64) 9 10 Gordon Hotels, Ord ........ 34 § [ta 
0 R. yr Jorp. Bde. 4 1948 103 x ¢ Mexi ‘tk 100 Ind. Coope & Ov. 44% Deb. 62 67 ae 1 Harrod’s St: rer, a sd r a4 Pete 
ath. West. Div. 55 1925 93 98 100,000 10 Interoceanic of Mex cay % 17 Lion Brewery, Lim ted .... 10 Henry (A. anc and Co, 13314 | Pisa i 
Dot th Lake Erie 4 1941 97 102 7% Prefd. Shares . ot 0 | 20 Do Perp. 6 yA Pre ference . 1b 174 8 5 ‘Home & Col. Store ; rr 54 , [ | 
= ON IG “Gn. Mt. 6 1967 as | eon geeiaee Do af Po Brock. j % % | sis Manchester Brew’ ry, L. , Ord ai li : : pape ‘Tabaceo G 3 be Lit 4 || Yi & tee eit 
b. 18 BBE @ 1966 jbl 10 49, 20d Leb eG 92 941 10 10 o First Preference ...... 5 do Fref. Ord. .. oesee oS Te | PAS te Pres 
‘hes  £ Ob ist Mt 5 1939 118 22 | 469,459 100, Do 7% BDeb. “117.19 | 0 | 10 Meux’s, Limited ............ 2 2). stk 100 Do 44% Deb. St ock .. ate | bt Be anh i 
Do Gen. Coup Bds 44 1992 109 eee Prior Lien, 8% ---- 99 101 | it 100 Do4 % Dep. Btock, red... 7579 /3tk 100 Impd ndustrial Dwellg ,L119 23. || bie Bees 
0 ray Wet. Deb 5 1885 112 16 | 944890 °° Italian 37 Hy, Bds.A&i “go 71 | 10 19 alder’ Collyer, tee Ord 19.29 [YS 10 Lmbtoret Wont Parone ‘L 95108 |) Bee | pit 
)chte. B As. 35 1949 a8 93 1{,000.°90 ° Kavenlad Lust Mort. Deb.  §5 : 95 | 10 10 Newcastle Breweries, Ord... 6? 71) 19 i0 Ind. Rub., Gut. Perc. &¢.,L 15415. || ey. | 
) Chi Burl, & Q. Bds. 4 |" 35,000 10 La Guaira & Caracas... "5 53/4 4 New Westminster Browy.,L 23 27 's '§ Lagunas Nitrate Soe Ee || fie 
Parl, Chie &L.8.1M5 1921 106 11 | $70,000 100, Do 5% Debenture Stk.) g9 91 | a4 6 Do 6 % Preference .. 34 #10 10 Lever Bros., L, 5 iP ef.... 103] | bi alee 
De ‘Chic. & P.ist M § 1921110 14 |,,545,710 100 Leopoldina, Stock |-..... 65 66 | 19 10 Northmptn. Brew’ ry, ‘L., Ord 7.8) § § Liebig’s Extract of Mest. L } ohh 
of vi Minn 15,600,000 100 Do Deb. Stock 4% $698} 19 10 Do Preference77 ....... 910) 5 5 Linoleum Manufacturing, L ‘ ‘ : bel 
Moats Me ;§ 1921 107 12 | 200,000 10 Manila (1906) 5% Pref.... 13 24) 19 | 10 Showell’s Brewery, Ord 51| ) } Lipton, Limited ........... Pi eeeae 
0 90d mn, Mt. “A” $ 1989105 5 |.,600,000 ..| Do4% “A” Debs...... Py 85119 10 Do? Preference .... 15 24) 1) 1) DoS % Cam. Pref rm ae hbe 
hie R ck { ,& Pac. 4 1954 94 97 | 1,750,900 Do 4, tie aa eves! 69 71 | | 13 Smith, Garrett, & Oo.. 1 Ord if 2; ji I ~— ann ¢ On L, Ord i : « 
Cie, Bt ‘ou. , P= OS oes 6 264) “ ies, Or t 1g ! lo 5% Cum. Pref . 1 \ ieee 
BE Sten be. ie. deat 1 MDo ist Preforones 8%: yOast08 {| 1( Do 8% Prete i212 8 | § |London Pavilion Lin. ited ee hur, 
*Calen Div ; 4 1939) 93 97 |1,011,960 100 Do 2nd do 6%...... ... 553543} 1 1 'Threlfall's Brewery, L., Ord 1%e%) 19 «= Lond Prod Clear. House, L i ft 
: Col Tre st. Bas. 4 1090 92 96 | 2,000,000 100 Do 6% Perp. Deb. Stk. 141 43| 1 1 Do 6 % Cum. Pref......... 134 §! 5 Lovell and ¢ iristmas i by 
0 Colorado 1. Ist. 4 1967, 80 84 |{ 000.000 100, Mex Nourhrn. Ord. Suk... 49 51 | 0 | 10 United States Brewing... i 1 Lyons (J. and Cc.) ve eee ‘ gaa 
| $3450.09) De TER Gin Con. 4 1936100 2| ee 100 Midland Uraguay (1.) .. 10511) ik 109 Watney, Combe, Reid & Co., 24 7 Stk 100 Metroy. wiings Ass e., Be. t Bibasaeh 
et 5g 1 Mort. .. 5 1928105 7 |1,178,462 100| Do Debenture Stock ..| ¢8 7° | ty 100 Do Deferred Ordinary.... 2 1 1 1 Mitner’s Safe, Limited.. 12 2 ip eeuee 
oY: Rr oP ao Lien : 4 1996 89 9L | 5 15,664 100 Moscow-Jaroslaw, _ s 99 101 . ~ 4 4 petenal Sats De; a ait Ta... : Es A fi 
35,000,000 Krri« ur Lien .... 75 75 | 2,810, - Mscow-Windau- Kybine } 1 1 Nelson (James) an is ess 
‘ ee a aa Mre Bas. ? ion) 128 32 me Guar. 4 . 79 83 INSURANCE COMPANIES. 1 i Niger Uo., L., and Red. ; i ; ; 4 tf 
| 3,699 Do(N Y Krie&W.) 7 1920125 30} 7,634 20\ Namur & ee Z pet. til - — 16 10 Nobel Dyt banal ite Tr . t L “4 e al : 
' ’ , 4 : . ry & i i ~ ULE , yD ‘ veafa 2 e : ; A ‘ 
| $,756,000 dalve Bore’ St f ta 104 ; | 235 030! 16 nee ee a) 27 = shra. 7 Name. & | Pres : — re ? F. Pears, L) ee 
15,006, lh. 4 yo Gold Bon . .. 4 1953104 6 |1,0.2,500 .. Do Ist Mort. sonds, §%104 6 i a 10 10 Do Pref . me's rane ee . i ‘ t & 
een ) Louisville Div. 341953 +8 92} 40,000 10 N.-E. of Uruguay, »L., Ord. 13414 250,000 10/ps. Alliance Assur 20 2% 114112) 16 | 16 Prices Pate nte ant i Ln : Fi 
3n'nn0 D0) Kat 4 as ©. lst Mt. 3 1960 7275; 40,000 10 Do7?% Pref............. 14 143 450,000 10/ps.! Do (New)...... 1 1/12,13/ 5 5 Rio de J neiro C ity Imp 4 [| Bigg 
ey Lake Shore & Mich, 35 1997, 96 9. (3,764,201 20 Northern of France 3°, 17418 | 999'900 6 Atlas Fire & Lite 10.24} 5§ 58100 100) Do d De ature . pos a fiee 
j 00 ; us & yh Valley G - | 44,597 20 ere: to Aidin) 19 20 $7,000 224 Br. & Fr. eb 20 4/24 25 1 1 Riode Jan Fie var e 4 a ce 
| 18,000,000 Lehig * eases 441940107 12 |i.726,702 100 Do4#Z lst Deb. Stk., Red 3 97 | (90,000 16 Brit. Law a 10 1/4348, 1 1 River Plate Fre a“. +b. FBael 
ea Do Ter. Gd. . . & 1947 118 22 |! 242,060 106 Do642nd Do ........ 105 5 | gn'900! 16 \Cler., Med. &Gn. 25 2 7241/3, 1 1 Meet cum ja mel a, Or eee 
| 10,9 ) Louis. & Nash. Bde. 6 1930 118 23 316,040 100 Ottoman of Auat., Rd. 5%, 99 01 } 295,000 60 Commer. Union 10 115416, 1 1 Do 5 % Cum. Pre ane Shs 
. ani 6 : iv Smyrna, and ’ 7 i 10 2! 87 9 1 4 Salt Union, Ord £ oss 
| Do lat Mort. Bds. \%, 227, 53u .. ar Riv Ext. 4%) 92 94 100 0o 6 ane orers Liab. 90 lon" . 6 6 D Pr, pe ; $ ‘ 
. . } viv. 6 31 | Cassaba Kiy. uxt. 97% 92 94 0,000 18 iquity & Law .. 1 0 6|22 225 Pref . senses rth 
| pe gold rest _ 5 1931 1! i2| 75,000 10, Rio Claro 8. Paulo ...... 26 27 | 168" 996 ian Gn. Ace Fire& Lite 5 14 28 24 1 1 Schweppes, L.,7% Cum. Ord. i 
§ Do Unified Gold.. 4 1940102 4 | 900,000100| Do5% Deb. Stock .... lié 18 10,000 10 General Life .. .100 5 747i) 1 1 Do peferre i te i 
| 96 'N6e Manhattan Con 4 1990 101 3/| 36,590 16 Royal Sardinian ........; 24 145, 919'000' 20 Guardian........ 19; 5/103214) *0 10 Short’s Pri Ord | 
| AE KON OA Mi ahaa Cent.. ene 4 1911) 83 85 57,885 10 eres eae 143 67,000 135 Indemnity Mar. 15 310 11} 10 10 wee Det ord. 
eo » Bn a 939 24 25 34,.92 20' Do i“ -| 13414 | 999/000 ««&SO Law = Guarantee iT Blaters, Ia... 5 a 
wail i D me Pre, M : 0 102 4 (1,85 ,100 ..\Koyal Trans-Afric an ist . Trust & Accdnt 10 1) 0 4 5 5 Spencer, Tur ver, At vd soot i 
| a0 KA do Qud .. 4 1990 90 92 Mort. Box ids, Bf cess 82 56,000 16/ Law Life...... 20: 20 204207 5 5 p t o lero, ‘Li be pri : 
m4 Rall. of Mex 231,400 100 Malvador Prior Lun. Db.6Y 98 1 100 | 150,000 6/6p.s Law U nion and 6 § Spratt’s Patent, Lie ni ed ' ft 
? Pri ir Lien . 44 1926 105 7 652,300 100 Do Mort. Debs. §Z% ...., 834944 . Crown . 10/12/! 53 64) 1 l Sw etment Al it. f. De ive = 4 ; 
| 6.719.000 Do lst Couns. Mt... 4 1951 83 85 5,000, 000 100 San Paulo (Braz.) lL. .... 204 6 00 000 . Legal Insuranee.. 6 1) 1 a 12 12 Telegraph C I LR ( - } 
| 5,000,000 N.Y. Cent @. Db. Orta 34 1997| 95 98 | 750,000 100 Do 54% Debenture Stk. 125 20 | avuw I7ope wegal & Gen b $0 SI7{I7? .. .. Juderons nd Be S|. 
a | 9 334 + Do Mich. Cont 728,196 20 South Austrian iemaee & ; a4 45,6401 90 Liv., Lou., Globe Mt. 2/429424' 10 10 ted A} . Pi t. 
B| 19,336,000 Do iat. Gid. Bde. 34 1998 86 88 3,101,838 20! Do Oblig. Red. 3%... iC 11h $5,862, 20 \London..... .... 404875, 3 | 1 Val de frat rs Aspha te, W 
| 90,.572.900 Do ; et 1908) 87 & 682,155 20 Oo 1871 (Series % Po 10; slg 106,650 32 Lon., & Lane, ¥. 25 22 233; 6 $ Waring « ud Gill e Ay Pref. i 
| ony ON.Y.. Ont., & Watr : 4,000,000 . South Mane a os = ee 7 10,000 15 Lon. & Lance. L i0 2 | 73 74\Stk 100 Do 45%, Lrred > «CT 
20,000,006 2 ih ome Mort a 4 1992 97 102 Sig. Bouds Red, - 1004 I | $4,000 $0: ps. Marine .......... 25 49)35356 | 10 10 Wate rlow&Sov vos, Le Ora TOu13k || 
i 7,283,000 Norfolk& W Gen Mt 6 1931 130 34, 150,000 6 Taital, L., Urdinar “ 5% 6] s9'p90 6 Merchants’ M. L. 10 25) 2% 34 i0 10 Do Pre Ord eo ; 124154 
40'400 500 Dolat Con. Mort. ¢ 1996101 3 $,703,3 0 100 Unit “a of the Havana 95 54} 19 999 35/6ps N. Brit. & Mercl. 25 63/40 41 | 16 10 Do 354 ¢ un L Ol. cree eee i 73 {| 
8'ann an > Iman ae . 27 31 1,425,900 100 _DoUonsol.Irr. Db. Stk 51110 12 | 00,000. 275 Northorn.... 10 1/849 1 1 Weldon’s, Ly mited..........) 11g | 
| ) I ¢ Xba. Bds. 6 1934 12 \ ‘ Mt. Beds.5% 110 12 N U. Fire 2 ain i i 1 8% Cum. Pref. .... » 
| N. Pac. G. North. 4 (1907-21100 2 1.000.000 ...W. of B. A. Mt. Brds.57, 110 12 | ge'n99 . Yorwich U. Fire 25 3/28): 1 Dos Pe td sae I 
| N. Pac. Prior Lien 1997 105 7 | : eo | 55,776| 30 Phoonixz....... 30, 5 5045 1 i Welfor band fans, Ld Ye il 
| 5 Do Gen, Liew 3 247 7577 BANKS AND DISCOUNT COS. | .30500 20 Railway Passagr. 10 2 7254 1 1 Welsbach Incandescent .... bi | 
9 00 Oregn. & Cal. ] Mort. 200,000) 374 ‘Rock Life .... 5 | 33 I i Do Cum. Pref...........-- 4 | 
| i wi De. 5 1927106 8 ab Div ia Sor! Pa Olea 19 9,220! y Boral Exchange St. 109 186 1 | 
9,900,000 Pen. Gold Bds. ... 441913104 8 ra. % Price | 241,258 66% Rova nattrance iC 14253242 ie 13 
| 4,650,000 Pen. Con. Kq. Trust 4 1914 98 102 ; Bk. Cor. 10; 9) 4! 44) 260.057 {174 Seot.Un.&Ntl‘A’ 2) 1) 38 38) PLES, LIGHTING & POWER | pik 
| 2, ) Do Cons. Mort. : 1943 10) 5 |.80,000, 6 African i = “| ela?ie” i? —- 10) $y)12913. > “ao Oni Tare {I cab 
1 i 0 Pennsyl. Co. ist Mt. 441921 106 9 496,040) % Agric'l. B.ofEgyp aca 20 12415 | *49,000 10/ ps Sun Fire ........ 1010//1 ‘3 10 | 10 City of Lond. ectric = a ae F 
14 200,006, 64 Anglo-Austrian . “17 | 48,0 10@ Sun Life 10) 721 410} 10! Do6% Cum. Pref tot 
bee ho Girard’ eS. bese 102 * 29,970, 8 |Anglo-Californ. L, 20 | 10 16 17 | a 104 hemes a ics ta He BPSD HE 89 | ena Sates b gana ‘a 9s aj 
| ie Lea, a x 4 100,000! 15 |Anglo-Egyptn., L) 18 | & i54132) 6400 13 Union Mar. b.. 20 2s\ 64 64) 19 | 10 Miocerie & yp ly UPreé:. 103114 | 
rT, 00 Pitts. Cin. &c.ad. pie %4 1942 110 14 , ? 7\8 8 ’ 7 & & &) } ric Supply .. ‘y 25 : 
| T.00 Kad Pt 60,000; 74/Angio-Porelgn, Lif | fF {] 111,313 80 ‘Yorkshire F'@L. § 95 54) 3| § Metpn. Ele ply... 49: 
wee x wo 6.000 Anglo-Jap nese. .| 10 52 23 5; § Bt. Sat nea’ & Pall Mall Eset 8% 9% i £ } 
Me R Gid. Bnds, 1997 4 1997100 4 210,000; 9 |Anglo-SAmerican| 10 | 5 | 7 73 tlt hte... an dt 
| sec ooo at dad W. IstMé 1989 90 94 160,000) 6 [Bank of Africa, Li 184) 80 7, 74 CANALS AND DOCKS. S| S  wesulontes Biecirie’.... 8 Loa 
1} '§.000°000 St. Louis Be ie 00) 14 |Bk. of Austri‘asia 0 109 10 Bes cae 
| ,°,000,000 St. Louis Bay. istMt 7 1929135 40 0 , if! erica) 50 | 50 753744) Closer 7 7 14 oe 
ween * Min, and 13 | 25,000, 10 (BoofBrit.W-Afrea, 10 | 4 5%61) br Pa, Name. Pries FINANCIAL, a on eae 
“ ‘ 9° 7 . ! W. ' aap : 4 oe 
| sssuasoo souchern Pasian 4 iba) 98 ag | 52,000 18 Bank of Kaypt, ..| $3 | 124/35 264 INVcSTMENT. | bh 
| En AO bere 12,555, 6 of Mauritt is : (44,| itk /100 Birmingham Canal ........ 198 10 7 a eae Exploratn. L, lt prog we 
| l wa Posie Tet ee 100,000 10 |B. of N 8. Wales *. & mor. 0 199 Grand a inction Canal. . 5 95 i . Angi eins Mm, L ; ; | 43 54 TI . H 
| bexa acific lst 150,000! 10 |B.of N Zealand 64) S4 Syllg) we : OF Ord 103 5 _& |Assets Realisation, as | 
| ao 5 2000 116 20 TNE o00 js Stk! 100 100 2} tk 100 Lond. & india Docks, Pf. Or. >! 96 alslAustralian Agricultural ....| 74.76 |] 
i} i Union Pacific lat Rid 1,00000'0}4 Do Guar, Stock 6 6 “7 ea! itl 100 Do Do Def. Ord. 4794, 3 Hy = _ Let’ & Finance, Li 62 74 UI : 
| & Lind. Grant Rds, ¢ 1947 1°46 | 50008! $4 BM. of Ronmania 6 | § 20426 | tht 100 Do 47 “f: Prof. ......-. 103 5 | 33 Satis & Aanavlont Mit U 2 2 
}| 73026,500 | Do 2o-yr. Cas, Bds, 7 8 "een “ter po B 8 134] tk 100’ Doe," Me ices tn et of stn. T.& L. Ld 41 ; 
|} 31,087,00 WheethighLaketirie & i909, 8S gg | 63,000! i1 [Brit.o 8. America, 20 | 10 3 184} tk 100 Do 32 "A" Deb. Nia 84 86 7 * British & an , Aivies...-.. a3 || % 
] : =| 00,000! 8 |Canadn Bk of Com $80 1050 5 7 te 100 | Do 32" B” Deb... 84 86 50 $4, Mort. Debs. Red. ..'100 2 || - 
| —_Curreney 175, 000) 18 (Cap. & Counties. .| 90 | 10 i ore) ck 100, Do yA *O” Deb... 85 87 j 1ic Rat yn pany > 29 } Ml e 
| | a ee, ee 6 57 sa | W 10 ‘Manen. Ship Canal, Pref. 14 13 106 | Deben ture Corporation, L 568 tf} 
| ee a ee 20 a 97 8 | oe l200 Miliwall Duck ....... ...... 254203 Se 100 | Do Pret... ve ? 90 I} ; 
| !190,000) 6 |Qolontai tO | 10 Liitia| fk 100 Do Preference, 4 43 45 St oir ae a 
}) Am Name Closug! 10,000 6 (Ger. Bk. of Lou., L AR Ay : 100 Regent’ s Canal ot Dock +, 44 46 i9 "es fnterns ti Bay ‘Financial, L! 16 2@ |] | 
}) S's Prices |120,000 £: Hong Kug.&8han S84) 239 853304) 2) 20 sues Canal Shares. ... 175 79 | 42 3 1 Mort. of Egypt. L 3} 4 }] 
: {200. 000, 9 Imyperl. Uctoman 20 10 18 183) “ » 100 ‘Surrey Com, Dock Gra 5 97 18 : a Pe! ire foe Lt Wada I 
Do Dee Bolte Dt Ord r21 23 | Bigale"ltontan Bank "| S| 51 44. s Lb |S deatand Trust @ lana, Ly 2 2b )| 
os Argotoe ae aah ii - 2 { £21,400 184 Livyds vauk, L..| 30} 8 324 323! JOMMERCIAL, INDUSTRIAL, &c. Stk 106 Pe e} Rive Lae d, & ’ Dc eciokl a8 | : 
1UL t 07 9\* . ‘ 2 20° 254254) = Stk 100 eravi an (orporation ...... rae : 
DoS%C (0,600 15 Lon. & Braziln. L 4254) : — 0 rpOTaRIOn .... aA 
1 Do § eb ee ne 5 100,000; 20 ‘Lon. & County, L ° | . 90 31 | doe va Name, ; Priess Stk 100 Dus ‘/ vr Pe “tos Of | 
1| | Do Quid Jeb. Stock «++ 98 100 | 90,000 74 > panes 10 6 213224) 1 1 Aerated Bread, Limited .... 4% xX id 2 R. Pl: ate rust, Loan, Xc., ae 
tl “eastevn oo Srey N.W.Guar) 87 89 | 20,008) » Lon & & Plate, Lb 25 | 15 55569) sl |L00 art'zm s, Lab. & Ga. Dwell. L ae 70 A Shores seurecesee- os) SE 
}) 422.70 | Bolivar Poe, sacecs 4 Al w. } 20 |729754! (0 | t0 | Assam Rail. & Trad., Peet. 728 5 § Do B Shares ... so anne 3 
| 000,000 109 "be Pan oe | L126 26 | $0 00c| 3 es yo. i 100 | FM 60°20 stk 100 hustraiien Pastoral ........| 70 25 atk 100 Scott. Ame “car : In vest, Prf a Ob 
i| 1864 ey A pot I uvie nenen, oe +s vee 119 3 |*s0:000 0 Loa. Bk. of Mex } ps} sacker oe ©o., Lim... tval§ stk 100 Boottieh At i dy nS Ln a0 Oe 10 : : 
| $00,000 100 8 Ayrente Pat Ore. dai 20° | &S. Al 1 10} 6 \1r§10 | 1 (Bleachers Association ......) 2 /3em 100 i d. Preference... 10 : 
ie Ma c Bt. 1k 38 | 1,425) 18 veo ony sma. 60 124 191 504} ; | 6 Bodega, —— Wesecenecer< 23 S83 dum 100 r Do S% de ea on ~ e , 
ily 0 Sf, is re eoees 110 12 [404s oz a) oT oe 3043 2 I CE occacedanevesdes tel 2 Ww ity aust E ( 
i 5 pes VA . . vee. senha 99 1 | ane | reg oo tn, a Wales "se ' iadis } i | i “Do Det. 7 Pr t a ea o* % 10 1 Trust & Asey. kh. _.5 oglds 7 
1] ¥ 0 4/, Deb. Stock ....105 § (44 )-00h! panei >} |} Dos Z Gam. re ae Let 10 Do S% Pret e Shs . 
i )B Ayres & K. Ord. Stk. - | 4, | 3 jeasal dewetde tiene ° | Bel 5 63 34 | ; | | | Bradt oa Dyers’ Aagsn....... iz 1 20 § Trust and Loan sf Canada 343 c 
1] Do Def. Stock ........ ik { 148,253 : masheusl aoe Guaud 60 | 10 25323 | 6 | 6 British Aluminium .... 1} 24 2» 5 ie) ME sn wcane “Git 7 a Se 
Do 77, Pref. Shares... . ~.  1350,900) 4 Natl. B. of Egypt 10 | 10 ‘9419 | 1} 1 (British Jil and Cake Mulls 8 sek 100 Trustees, Ex rors, &e. ; ¢ a. os 
| : Do tna ty t Prt. Stock ra [sseeany 7 >. rf dea oo Flv0jeiv0 38 40} 1) it Do 54 4 5 Cam. pe dereae : , } 28 25 Van Diemen’s Land .... | 
j so eb. St Ae Dedpoun| H/T) NV. | wu. } : “ > sesee'l a0'G ) 
| an : Western, ord... 126 27 hee ae . pert ‘ Bi. don, iO wis 3 il or arene, I et and 65) Wy : FINANCIAL— —TRUSTS | 
i 05% Pref... ewes) Lig7Qy. (10,006 ? e 5 | ob sal contr. Mond, and On sib. : ) 
! Do ot Stock ” Dat 108" 6,|\6 2 535 oi a se ‘i 5 } ss 23 13 iS Bet % Seater PROCS ....0. - ; ¥ af 9 ata 100 Alliance Investme nt, Pref. 86 s j 
| + _ Uruguay 2s Rxt. i 73\ 19,900 i | se on 60 | 12 45516 1}; 1 Burmah: Oil .. : ; ~ ; 4tk 100 American —* Trust Pref = | 
| y WUen ruguay | 6 Gai 2lS,000) 17 | DO ..ccreeeee 5893} 1 Calico Printe rs ssociation 10 Do Deferre 1 2 
Hy Do Urugy of M. Vid, L 78 gy | SAe) 20 | Par OO is bie L 9 3 Hy 05) ti] teem dane P. aaa 8h, 84 = = army & Navy a hh, Oe i s 
| ; Do $% West Ext. Dhbs, 83 85! 61,941) 13 ‘stand o L tb | 25 62 63 [Stk 100 Do 20 % Prefd Ord. ee las ) 510) % 100 Do Deferred .. 21 22 
i| ) 100 Cordoba and Rosario Pf. 2 97 |sotooo % ots Som. ts ak 100 9899} 4} 10) Dob %Cum. Prof ........ R.. 164 or 100 Bankers Invest ‘Trust, Prt. 102 ss 
i do 2nd iveca th: 55 57 ' » & 12i4:2 warn Do 3s Ded. Scock ..... 06 § 100 Do Deferred . oi heaiel a 
| Do 4% Ist Deb. Stock 93 95 2a iis Union Bincoaat |e 100 | ns Sitie'| T| 1 (Daimler Motor, 1904........ | Lite Stk 100 British bn vest. Trust Pref.. 1i7 » 
|| 600,000 100 cunaeya ane £9 109 11 425,501) 11 “Cnton ote 0 | 8 Daley w Oo. tt Stock 1044 64 Sti 100 Do De ferred «ois 8 3 ij 
1} 000 ian or Goba Cent. (L.)}, Pref. 124 26 Ih > 44 Litred De ck 1044 6 ) Foreign, Amer Sis 3 4 
| son no 8 po 84 Deb. ° - 115 17 BREWERIES & “DISTILLEBIEs “ “Y Dick, Kerr, and Co, ......--| lm a: 100 Do Deferred’. .......:-0-s: 105 7 7 
lig Mes 100 Dosfibee Cent. N. Sec. 89 40 {— ameeiena (Olosa Lit Do 6 4% Uum. Pref....... i. at Stk 100 For. & Ovl. Inv. Trst. L., Pp: 1.6 23 | 
seo 100 Do Income Deb. Stock 5 SReeay sh. | Pa. | Name. ‘| Priee |5100'$0v Eastinan K: uliak O: WMMOL.. --1270 60 See 100 |. Do Deferred .... “eB 129 i 7 | 
i! a 00 100 Cordova & N. Western . Ord.. 3 5 |si6C $100 Dob % Cam. es on 3tk 100 Gen. & Corn. Invest, de sf 
1] ‘6689 009 1g Conta OR a5 catinecnce% 2 3 Hom 100) Allsopp, 3.. & ous, ( 5 8 ; £) 2 Bastmans .....- 5° 1 ee Stk 100 Do Deterred +e. “<"“soe 3 i 
000 thes Sass dee S% be 3 lees Stock .| 71. 74) : ete Do 8% Caw. Pre a!) 2 “oy atk 200 Govmnts 3tk Lavest., 7 a | 
‘y, 2 Cuban Central Ord...) 5 54, sth | Do 44% Debenture L 3, aa) 1 B. 0. Powder, Limited .... éf 7; 3tk 100 Do Deferred .....--.-.u0- 2s i 
120,009 10 bos, 6 Pref. 9410 | 10 Bagels A Per ins, & Co., s 10 ley Bros., Li:nived Joes ‘g 4tk 100 Gaardiaw Lnvest., Pref., L. 0 ti 
£78,000 100 Do 4h? Mort. Debs... 100° 2 | 4tk a) % Deb. Stock... . o 102 i t Baglish Sewing ¢ Cotion, Grd.) 13 fi3tk 100 [ndustrialandGe n. Ordinary 126 28 
“209,585 100 Entre Nos ore. saveceee) 48 49 } db | 100) if $% j Eretereac 6} 1 ny $% o> Prof...eccceet 34 E 100 ‘Jnternatul. Invest. Pref., L 89 i 
a Do 5% Pret. Stock | 98 9, (4th 19¢) 14% Mort. De 900. is 611 ; ‘wvans (D. H cnomapaen weet 25 36 3 i 
m4 100 Grand pret, Reedy igi: 80 83 | tk 100 Binkites Brewery, i “lt ee mento i 
neni eS a ae hae Mi cada tah ——— erent rn ne — 
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ee —Con. | GAS.—Con, SHIPPING —Con. | TELEGRAPHS. &c.—Con, 
Shr Pad. | [ioane | cen \Shr Pd. Name. goa air Pd. Vame. Prices 8 Pd. Name. Clog 
pen tie 100 \Invest. rt Tins L., Prf.; . a ni 100 jOriental, Limited -.........(140 42) By “74 General Steam Navigation... : 54) 25 25 Indo-European, Limitec Prices, 
4 a4 eee sainepbekabete 1165 5 65 \Ottoman, Limited.......... : weied 18 8| Do6% Preference ... .... i 8 |Stk 100 |Mestonal elephone, Lim’ jy; 
Btk ji00 | pee inv. & Gen...... '106 “8 \.10 | 10 San Paulo, Limited ........ “| 26 144, 10 | 10 Leyland (Fredk.) and 0o., L 10 | 10 6% Cum. Ist Pret re 
Bek 160 [Ben ered Stock....... .;| 94 96 [Stk 106 South Metropolitan Ord..../121 23; — | 5% Oum. Pref. ......: -+-| 24 22) 8| 8 \Reuter's, Limited... °°" 
exican Cent. Rly. Sec. 4% 110 | 10 (Tuscan Gas ................ a 9}, &| 5 Mercantile Steam Ship, 1 ‘ 5 10 16 West African ¢" wee sired . 
gtxj100| Dow. B don 22772: ; 67) ¢ y ~~ |gck| 26 [Seeut Seema Nevlgation -:| 7° 741 10° 10° Western Tele ksi b.| ii 
oD GO a sunnses i rien am Navig * +s estern Te | yateat 
Bek /100 mispietyel T Truse, L. Pref...) 80 85 | COAL, IRON, AND STEEL ‘Stk 100 Peninsular & Oriental, Pref. wat 2 TRAMWAYS serap Ls ......! 12g 
oak ites Lean ed sonne ee | 37 7 TT Armstron., Sir W. G. & Go. 24 +3 Stk |100 DE. ctthugundenhe aes AND OMNIBUS, 
20 | 10 [Railway Deb Trust, L..---, 7 74) 2| 2 Babeock & Wileox, L, Ord... 34 4 /Stk 109 Bor Al it al 1,53 |“ § Anglo Argentine 6enist Di 
3 » Mz soces 3 aldwin's 54% Cum. Pre Lye A ’ 1 5b 63 | 
BA lain Romcceage fog Hab ab Beh Bron gM cum Pat, Aat 8 8 Unie Ceeazcmoni| 3124 nat ney i 
Btk \100 | Do Deferred ..........-,, ios +l ene Vanghan & Oo., L ae » 00 44, Cam. ghiy of N. «| if 1g| 20 | 30 0 Bomb yElecsu Tis 66. 9 | 
I) DO. cewcencccesecvecccscese t 0 Jeb. Stoc a a 
Btk 100 | Do'B 742 Preterenes.+-.-- 13639 | ;} | 19) Brown (oh), & Go. 1... sae TEA, COFFEE, AND RUBBER. 19 | 10 Bris ectie Traction 2 
ee aes Ue Ftate rust, L., Pret ct de'101 | 3,13 Ebbw Vale Steel, Iron, &c., Le sol gh (ao Anglo Malay Rubber ...... 3ii4ce) “8 | 8 Calcutta Lingede ccs 44 
Pen. snvess. Trust, (96 1 Stk 100 Hornsby (Richd., & Bons), L 97 100 20 | 20 Assam Tea... .............. 35 36 8) 5 Oity of Birmineha., 4 § 
Stk 100 | Do Deferred .............. 68 71 q 9 y of Birmingham... .""" iy 
2 1 Stock O i 1 Howard and Builough, L -. 2 24 6) 6 British India Tea, L........ 2 SS § City of Buenos Ayres, Lt, 
100 200 Submarine Onblen Pract Ore ots" | ea 625 Nav yelo & Blaina “ Pref.” 7375, 1| 1 Ohargola Tea Association, L 1 16! 19 19 Dublin United (1886) | Sas | 
SS a in . 1 | 20 New Shariston Colls. L. Prf./ 17 18) 1) 1) Do? % Cum. Pref ........ it sf| 19 10 10 Do 6% Pref 1212) | 
ee tP oo aves "99 102 | 18 10 Pease aod Partners, L., Ord. 11} 12 10 | 1¢ Cons. Tea and Lands ...... 3 Lisbon Electric wigegeccee is | 
Stk 100! D Def nd sere aa | 8 |Pearson and Know wt esesee 5¢ j ® | 20 Darjeeling Tea, Limited.... 1083 i 80 ob 0b London General 0: nn = 
eee RAP SSU EA SeSeS 7 5 : | Do6%Oum. Pref. A ....| 64 6 e | SE POURRETED  dncsdsccnccevens 1 6 [London Road Car — 
5 § Rhymney Iron, Limited... .| 24% | 10 Doom Dooma ............ 15416 6 10 London Unitea §° yb. Prt 
GAS. YEin Pee 24 24 i | | 10 Empire of India & Geyion .. 8 94 St 100 | Do &% Deb Btogk en ot! 
| 10 10 |South Hetton Coal, L...... 17 18 * Jokai (Assam) Toa, L ......| 11411319 10 Provincial, Limited 
Wy 10 Alliance & Dub. max. 10%../ 18 19 | 1 1 \Vickers, Sons & Co. L., Ord) 1/22 y | 1 Jorehaut Tea, Limited .... 1a if 10 10 | Do 6% Cum. Pref. -.""’ 
5 Bombay, Limited . 63/2) 1) Do & % Preference Btock..| 1ygl4) 10 10 Lanka Plantatiors, L ...... 4 ——— 
stk 100 ‘Brentford vee “oa? 8 i fs MINES . 8! 8 Lebong Tea, Linnted ...... 10 103 WATERWORKS. 
ritish Gas G sncescccce 2 . ’ TIT} 
10 | 10 |Buenos Ayres (New), L .... Thiet For Mining Quotations see ‘Stock Markets.’ TELEGRAPHS, TELEPHONES 20 | 20 2 Anvwerg, Uimited © cesses 
Stk 100 Commercial 4 g, Onp- . Stk ..1106 8 | Stk 100 Anglo-American, wee. 14414}) 13 | 13 Cit t. Petersburg, L. 
Stk 100 | Do3% Deb. Stock ........ 81 83 | SHIPPING. 10 10 Ouba, L mited.. 4 H ‘6 | 10 Oofne Vaile, Limited |°"") 9 
Btk 100 Continental Union, L 101 3 . 10 10  Do10% Preference. ..... 163175, 10 | 10 Cons. of eet Limited. . 
10) 10 |Euro oan. Limited ........) 24 244 20 | 16 |African Steam Ship .. os il 12; §  §& Direct Spanish, 10% Pref...) 8 9/10/10 KE. Surrey “ * (max. 7 0 14) 
Btk |100 Gas ight & Coke Ord......103 4 | 20/20 Do Fully Paid............ 16 17 | 20 20 Direct U.S. Cable, L........ 124133) 10 | 7 Kimberley, fo ea ; 
stk 100 | Do 35% Maximum ......../ 89)905 124) 12) Amazon Steam Nav —? 9410 ‘Stk 100 Eastern, Limited ...... ...'126 29 | 20 | 20 [Montevideo Shares . 
19 | 10 |Hong Kong and China. 18 183 20 | 20 Ounard Steam Shipping, L 124 28 Stk 100 Do 34% Preference..... .| 84.87 | Stk |10C ob Ist Deb. 5%... 1 
“= /100 | 0 Lmperis| Continevtal 179 81 | 20 | 10 a won tanaten rns rgscoens : Eastern Extension, L ....../ 113224 Stk/10) 8. Essex, 1861 (10 ¥ max.) . 210 1 
5 | ta & Mediterranean, L..| 4§ 4% 1) 1 Furness, Withy, an 10 10 Great Northern of Cop'h’g'n 30 32 | 10! 10 Socom, Limited. . 124123 
(Continued from page 1 97. quiet. Ordinaries, {21 5s to {21 10s. Iron dearer. Cleveland, | 


JUTE quiet. Native firsts and Daccas, afloat, sold, £13 10s; 48s 1ogd cash, 49s thd month, 49s 6d month. 
February-March, £13 15s; and tops of firsts, February-March, 








£14, c.f. and i. LONDON MEAT MARKET. 
HEMP steady. S.S., January-March sold, {21; G.S., January- | pee 8 ie ty ae 
s d| 8d 
March (r1g1o), £20; F S., £19 10s; andG.B., £19, c.f. and i. IE oc ccetnisiatocincia 3 0| Prime mutton .................. 5 3 
METALS. —Tin at first change steady, quiet, and at afternoon | | Middling iwiniesnadiid ocesce OR ED Wocteccesccccens . 410 
session market was steady. Straits, cash, finally fixed £126 ros, | Prime GittO .....eeeeees sovcees ° : : Miséties Tsseseee cosscesers 5 6 
a | Inferior mutton ............... ° | Mac .receestceccocses 6 0 
_ three months, {128 7s 6d; English ingots, £127 to £128. | wiadling ditto................., Bs WIE nest ccasccsesns. arene 
opper at early meeting active, and at afternoon change and | 
prices advanced. Standard, cash, closed {£59 17s 6d, and three | LONDON BOERS MARKET. : 

‘ > > - acai er Cw. er Cwt 
months, /60 16s 3d. _Electros, £64. Lead quiet. english, | gcotch Greysoils ...........00 3s Od | Bedford Up-to-Dates.... 2s 9d to 3s Sd 
£13 78 6d to £13 10s; April, foreign, sold {13 8s 9d. Spelter | Scotch Dunbar Red Soils 3s 94 to 4s 0d | Lincoln Up-to-Dates.... 2s 9d to 3s Md 

Insurance. | MEXICO TRAMWAYS COMPANY. BRIT ISH COLU MBIA EL EC TRIC 
eae : . 
Pinte cane ee ease ri Se a Notice is hereby given that a DIVIDEND will be RAILWAY COMPANY 9 LIMITED. 





PAID on the Capital Stock of the Company at the 





rate of Six per cent. (6 %)} per annum for the quarter Notice is hereby given that on the 30th January, 
ending 3lst December, 1908, and cheques for the 1909, a DIVIDEND at the rate of Five per Cent. | 
same, payabie at any branch of the Bank of i 


t per annum will be PAID on the above Company's 
Montreal, will be posted from Toronto, Canada, on 


in Without Profits the Ist day of February next to all shareholders on | 3lst December, 1908, together with an additional 
Life Assce Rates the Registers on the 27th day of January, 1909. Dividend at the rate of one per ens. = annum 


Dated Toronto, Canada, the 18th day of January, for the same period. The Stock Reg will be 
See the new Prospectus of the " COOKE, 8 closed from January 23rd to the 50 th in cl . - 
C. 8B. 6.C 1, Secretary. By order of the Board, GEORGE KIDD 
Northern Assurance Coy., Ltd., 1 Moorgate St., Note.—The Canadian Stock Register is kept at the ‘January 20th, 1909. Secretary. 


Accumulated Funds (1907) £7,089,000.__ €.c. offices of the National Trust Company, Limited, 
| Toronto, Canada. 


34 Nicholas lane, Lombard street, 
London, E.C. 


NORTH EASTERN RAILWAY. 3 — cee —— 
Notice is hereby given that the ONE HUNDRED THE ATCH ISON, TOPEKA & S ANTA 


COUNTY FIRE OFFICE, 








‘ ‘ 
AND TENTH HALF-YEARLY GENERAL FE RAILWAY COMPANY. 
LTD. MEETING of the Proprietors of the North Eastern 
Fire, Personal Accident and Disease, Railway Company will be held in the Festival Serial Debenture Bonds, Series G. 
Workmen's Compensation, Domestic na i ny weed of York, - a heenes eh 
1e wellth day oO ebruary next, at tweive m . 
Fee riasiie home’ Plate | o'clock, noon. ; The principal of Series G, The Atchison, ] = 
. And notice is hereby further given that at the | and Santa Fe Railway Company FOUR PEE 
50, REGENT ST., W., and 14, CORNHILL, E.C. | same place, on the same day, at half-past twelve CENT. SERIAL DEBENTURE BONDS, ‘ ewe | 
LONDON. | o’clock in the afternoon, or as soon thereafter as million five hundred thousand dollars (32 500,000), 
| the business of the Half-Yearly Meeting is con- | due February 1, 1909, will be PAID on © e wna 
‘ - | cluded, a Special or Extraordinary General Meet- re 1903. — aS — rc " 
| ing of the Proprietors will be held for the purpose the Company, No. 5 Nassau stree ew Yo! ity. 
Prudential Assurance | of pahasbiaien to them for scuabiienadtan uh Cc eemee No. 14 should be detached and separate} 
. . | approval, the following Bill promoted by the | presented for ee = COOPER, 
Company :— a 
Company (Limited), wa Bill to confer additional powers upon the Assistant Treasurer, 
North Eastern Railway Company for the 
HOLBORN BARS, LONDON, B.C, construction of new Railways and other 


works, and the acquisition of lands; and for | THE ATCH ISON, TOPE KA &%8 SANTA 


other purposes."’ 


| , ANY. 
| And the following Bill promoted by the Lanca- FE RAILWAY COME 
ae} £70,000, ooo. shire and Yorkshire Railway Company and the =— . 
| North Eastern Railway Company, entitled :— Coupon No, 14, due February 1, 1909, from The 
een — | “A Bill for enabling the Lancashire and York- | Atchison, Topeka and Santa Fe Railway Compan) 


shire Railway Company and the North East- FOUR PER CENT. SERIAL DEBENT! RE 
Immediate Annuities ern Railway Company to construct a Rail- BONDS will be PAID on and after February |! . 
————————SSSEeE—— | way in the West Riding of the County of upon presentation at the office of the Compa? 


York, and for other purposes No. 5 Nassau street, New ae City. 
WITH JOHN L. WHARTON, Chairman. | . COOPER, 


f | Yous. 2 R. a Secretary. Assistant ee 
Returnof Purchase Money 222% ens 
For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 








ASSETS EXCEED £9,800,000. 


JAMES H. SCOTT, 
General Manager and Secretary, ' 
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Preferred Ordinary Stock for the half-year ended | 
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The List of Applications for Exchange will remain open until Thursday, January 28th, 1909. 
The List of Cash Applications will close on or before Thursday, January 28th, 1909. 


| 


| 





The Anglo-Argentine Tramways Company, Limited 


(Incorporated under the Companies Acts, 1862 to 1886.) 





Offer of £3,487,444 Four per Cent. Debenture Stock, ranking pari passu with £565,000 Stock already 


issued. 


\Jlotment in full will be made to holders of the Securities referred to below and others who have already agreed to take £2,276,862 Stock. 





| 
i 


ISSUE PRICE - «= 


he Stock now offered is part of an issue limited to £4,465,674, of which £565 000 has already been issued, and £413,230 will be 


£90. 


eeserved for the conversion of the existing Six per cent. Debenture Stock of the Company, on terms which have been sanctioned 
by the Court. 


Tut Law DeBENTURE CorPpoRATION, LimiTED, having purchased from the 
‘mpany the above £3,487.444 Debenture Stock, offers it to the holders of the 
rities mentioned in the table printed below, for exchange for such Securities 
e terms shewn in the table, 
if £1 Stock will be adjusted by a cash payment on allotment. 
n the Stock is payable on June 30th and December 31st in each year. 
ment of interest on the Stock alloted in exchange will be made on 
», and wiil be calculated from February rst,1909. A cheque for an 
| int equal to the interest, less tax, on the Securities exch inged accrued trom 
last payment of interest to the 31st January, 1909, will be sent with 
etter of allotment. 
Holders of Six per cent. Prior Lien Bonds or of Four per cent. Debentures of 
Beunos Ayres New Tramways Company, Limited, should retain the Coupon 
aval n February rst, 1909. 
‘Tue Law DEBENTURE CorporaTIon, LimireD, also offers the Stock for cash 
bscription at the price of £90 per £100 Stock, payable as follows :— 


On Application .. os es £5 


On 5th February, 1909 ee £35 
On 3ist March, 1909 .. oe £50 


£90 


ractions 


The first payment of interest on the Stock allotted to cash subscribers will be 
on June 30th, 1909, and will be calculated on £40 from February 5th, 

1900, to March 31st, 1909, and on £100 from March 31st, 1999. 

The Stock is secured by a Trust Deed creating a floating charge (with pro- 
sions precluding the Company from creating any mortgage or charge in 
rity to or bari passu with the Stock) on the undertaking and assets of the 
mpany, subject only to an annual payment for 80 years from January Ist, 1905, 
jto the City of Buenos Ayres Tramways Company (1904), Limited, of £71,060, 
lucible in certain events to £70,660. 

| The Stock will be redeemable by purchase at not exceeding 102 and current 
| interest, or by drawings at ro2, by the operation of an annual sinking fund 
jcommencing at once calculated to redeem the whole Stock by June 30, 19638. 
Company have the right to redeem the whole or any part of the Stock at 
2 on six months’ notice expiring after June 30, 1918. The Stock to be 
redeemed, if less than the whole, is to be ascertained by drawings. In the 
vent of the security for the Stock being enforced the Stock will be repayable 

} at 102 

The Stock is transferable in multiples of 1. 

Definitive Certificates for fully-paid Stock taken in exchange, and Scrip 
rifeates for the partly-paid Stock, will be delivered by The Law Debenture 
tporation, Limited, in exchange for letters of allotment as soon as practicable 

| after allotment. 
| Attention is called to the letter from the Company, printed at the end hereof, 
| “ving particulars as to the position and prospects of the Company. 

Copies of the trust deed dated June eal 1908, and of the supplemental trust 

| (ced dated January 22nd, 1909, between the Company and the Law Debenture 
tporation, Limited, securing the Stock, and of the agreement, dated January 
2nd, 1909, under which the Corporation purchases the Stuck at the price of 


‘7s per £100 stock, may be seen at the offices of Messrs. Bircham & Co., 50, 
i Broad Street, E.C, 












Copy of letter from Tue ANGLO-ARGENTINE TRAMWAYS ComPANy, LIMITED 


THE ANGLO-ARGENTINE TRAMWAYS COMPANY, LTD. 


62, Gresham House, Old Broad Street, London, E.C. 
January 22nd, 1909. 
Tue LAW DEBENTURE CORPORATION, Limitep, 
41, THREADNEEDLE STREET, E.C, 


Gentleme n,—In compliance with your request to be supplied with information 
#5 to the position and prospects of this Company, I am instructed by my 
tectors to say that the Company was formed in 1887 to acquire and work 
‘Tamways in the Argentine Republic, and it took over the property and assets 
0 : Previous Company incorporated under the same name. 

Tr urther took over in 1904 the undertaking of the City of Buenos Ayres 
Elects Company, and in ss those of the Buenos Ayres and Belgrano 
— tic Tramways Company, Limited, the Buenos Ayres Electric Tramways 
. Pe ta (1901), Limited, and the Belga Argentina Tramways. 
Atrangementsaare in progress for the acquisition of the undertakings ot 

La Capital Traction and Electric Compeny, Buenos Aires, Limited, 

i: Capital Tramways Company, Limited, 

B Capital (Extensions) Tramways Company, Limited 

— Ayres New Tramways Company, Limited, and : 
~~ waaos Ayres Grand National Tramways, Company, Limited, $ 
Company ‘ase prices of the undertakings to be satisfied in shares of this 


The acquisiti 
oaailes of single s a undertakings will bring up the total mileage to over 
the exception of La Capital (Extensions) Company, Ltd., which holds its 
— from the National Government, these Tramways are held under 
Tons from the Municipality of Buenos Ayres. 
we fon nS vary in duration, but those of the more im 
terms which extend beyond 1968, the date when 


Tramways 
Four per cent. 


“4 














Trustees for the Debenture Stock Holders: THE LAW DEBENTURE CORPORATION, LIMITED. 





Application for a quotation of the Stock will, in due course, be made to the 
Committee of the Stock Exchange. 

Forms of Application for exchange or for cash subscription may be obtained 
from The Law Debenture Corporation, Limited, 41, Threadneedle Street, E.C.. 
and from Messrs. James Capel and Co., Basildon House, Moorgate Street, 
London, E.C. 


TABLE. 
| 
| Amount of 
| Redeem- ia nei 
NaMEs oF COMPANIES. | SECURITIES. | able per | ‘ —— 
c ee 
| |} £too at oon 
| * offered per 
£100 


La Capital Traction and 
Etectric Company, 
Buenos Ayres, Limited.. | 5 P 


1 


r cent. Debentures 105 £116 13 4 


r cent. Debenture 


DO... «« ee oe 23 pe ' 
Notes ee ee oe | 100 } rr 2 
La Capital Tramways | : 
Company, Limited 5 per cent. First Deben- | 
tures ee ee de % 10 116 12 4 
DO. 6c we 5 per cent. Second Deben- | 7 me 
tures oe o- ee | 100 . tos 
La Capital (Extensions) | 
Tramways Company, ' 
Limited ia 5 per cent. Debentures i 105 116 13 4 
| 
Buenos Ayres New Tram.- | 
ways Company, Limited | 6 per cent Prior Lien | 
| Bonds es ee ee 100 . woe & 
a oe | 4 per cent. Debentures .. 100 «6 «nr 2 3 
Day -<é a .. | 5 per cent. Conversion | 
i Debenture Stock } 105 116 13 4 
Buenos Ayres Grand 
National Tramways } 
Company, Limited | 54 per cent. Debentures.. | 105 116 13 4 
| 
oo is -. | 5 per cent. Conversion | 
Debenture Stock = | 105 } r16 13 4 
a oe -. |6 per cent. Debenture | 
| Bonds os - wart 105 116 13 4 
Do. .. es -. | § per cent. Income Bonds 100 lr 2 3 


The above terms are equivalent to investing the redemption price of the 
respective securities in the Anglo-Argentine Stock at the issue price of go. 
January 22nd, rgo09. 








Debenture Stock will be entirely redeemed by the sinking fund provided in the 
Trust Deed. 


The present sale to you of £3,457,444 Four per cent. Debenture Stock is made 
with the object of providing tunds for the purchase or redemption of the 
Debentures and Debenture Stocks of the above Companies (with the exception 
of £300,000 La Capital Traction and Electric Company, Buenos Aires, Limited 
Five per cent. Debentures, which have been alreadv acquired), the repayment of 
a loan contracted for paying off the Debenture Stocks of the Buenos Ayres 
i lectric Tramways Company (rgor), Limited, and for the general requirements 
of the Company on capital account. The annual charges for interest and sinking 
fund upon all the Debentures and Debenture Stocks referred to (including the 
amount of £300,000 La Capital Traction and Electric Company, Buenos Aires, 
Limited, Five per cent. Debentures already acquired) are {15,369 in excess of 
the annual charges on the amount of this Company's Four per cent. Debenture 
Stock required to deal with them. 


The interest and sinking fund upon the whole of the authorised Four per cent 
Debenture Stock (including the Stock necessary to absorb the Company's Six 
per cent. Debenture Stock under the Scheme recently sanctioned by the Court), 
will amount to £198,355 annually. 

The gross receipts for the year 1908 of this Company, and those whose under- 
takings it has acquired or proposes to acquire, operated as separate concerns, 
amounted in the aggregate, in round figures, to £1,986,000, and the gross profits 
to £740,000. After allowing for the London expenses of this Company, and the 
annuity payable to the City of Buenos Ayres Tramways Company, together 
£84,020, there would be, even on the basis of the above figures f r 1908, a surplus 
net revenue of £656,000 available to cover interest and sinking fund of the Four 
per cert. Debenture Stock. It is anticipated that the norma! growth of traffic 
and the economies and i. creased efficiency expected as the result of the combined 
working will increase the surplus net revenue to £800,000, 


Yours faithfully, 


(Signed) W. D. DAWES, 
Secretary (pro tem.). 
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[January 23, 1999, | 


EW RIETFONTEIN ESTATE GOLD MINES, 


LIMITED. 


REPORT OF THE DIRECTORS 


Submitted at the Twelfth Ordinary General Meeting of Shareholders convened for Wednesday, the 23rd day of Decembe, 
1908, in the Board Room, Consolidated Building, corner of Fox and Harrison streets, Johannesburg. 


To the Shareholders. 

GENTLEMEN.— Your Directors beg to submit to you their Report on the 
affairs of the Company for the year ended 31st August, 1908, together with the 
Reports of the Consulting Engineer and Manager, and the Balance-sheet and 
Profit and Loss Accounts for the same period. 

CAPITAL.—The Capital of the Company remains as last reported, viz. : 
£625,000 in £i shares, of which 610,084 sre issued and 14,916 in reserve. 

PROPERTY.—During the year the property has been added to by the pur- 
chase of Mining Stand No. 408 and Claims Nos. 7,064/5. The area of these two 
Claims is, however, very small, and does not materially affect the Company's 
holding. A careful re-calculation of the whole of the Company's area has been 
made, and the property is now as stated below 

(a) Mynpachts Nos. 564, 565, and 566, in extent 198 morgen 87 sq. roods, 
equal to 285°3288 claims. 

(b) 399°0717 claims. 

(c) 60 Vergunning claims. 

(d) 3 Mining stands, 

(ec) 2 Water-rights. 

(f) Freehold of three portions of the Farm Reitfontein, No. 145, District of 
Heidelberg, together in extent 1,981 morgen 268 sq. roods, or 4,1935°82 
English acres, including a piece of ground containing a plantation, in 
extent 168 morgen 127 sq. roods. 

(g) Freehold portion of Farm Witkopje, No. 157, in extent 45 morgen 83 sq. 
roods, including Mynpacht No. 529, in extent 3 morgen 283 sq, roods. 

During the year it has been arranged with the Government to deproclaim 
two portions of the Company's property, one being the piece of ground con- 
taining the plantation referred to above, and held by the Company tor 
agricultural purposes ; and the other being an extent of ground north of the 
reef, and thereforeof no value as mining claims. ‘The w am area deproclaimed 
amounts to 1,005 morgen 272 sq. roods. 

The “ Brieven ”’ of the three Mynpachts, Nos. 211, 212 and 213, owned by the 
Company, expired in August last, and have since been renewned by the 
Government, under the numbers shewn above, for a further period of 20 years 

ACCOUNTS,—The expenditure on Capital Account during the year was: 
On Permanent Works (Shaft Sinking), £11,229 lls. 9d.; Machinery and Plant, 
£1,023 \7s. 44.; and Dams and Reservoirs, £279 9s Property Account is 
increased by £109 2s. 3d, owing to the acquisition of the Mining Stand and 
two Claims referred to above. 

Our Share Investments shew a decrease of £1,740, due to the exchange « . 
2,900 ( hamber of Mines Labour Importation Agency Shares (18s. paid up) for 
similar number of Witwatersrand Native Labour Association sh: are s issued at 
6s. paid up, which followed upon the absorption by tne latter Association of the 
Labour Importation Agency. 

The account with the Rand Water Board for the surplus charge on water has 
not yet been adjusted. 

The Revenue and Expenditure is summarised below : 


REVENUE. 
Profit on year’s working ; “< ee ee os oe -- 189,039 10 6 
Credit Balance from last Account ei oe os oo ween is § 
Rent, Interest, and Sundry Revenue oe ee o* es 8,659 4 8 
Total Revenue .. ‘“ ie - a “<a ak 224, 1265 rr ‘10 
EXXPENDITURI 
Profits Tax pe vie ws on £15,217 8 0 
Depreciation of Shares ‘a ¥ vn 1,740 0 O 
Dividends Nos. 7 and 8 in si a - 183,025 4 0 
Deproclamation of two portions of Farm 
Reitfontein - i oy : a 219 4 0 
Donations os = be be - ie 400 0 O 
Total Expenditure .. . - - os -. 200,601 16 0 


ee ae ee £23,663 12 10 
OPERATIONS.-~— Full details of the year’s operation: are given in the 
Reports of the Consulting Engineer and Manager, andin the tables attached. 
The full mill of 120 stamps was kept steadily at work, the increase in the profit, 
as compared with the previous year, ; eing about £3,247. The development 
was very Satisfactory, and 5,623 tons were added to reserve, which stood, at the 
3ist August last, at 400,817 tons. 

DIRE CTORS.-— In accordance with the Articles of Association, all the Direc- 
tors, viz., Messrs Harold F. ttrange, 5. B. Joel, H. A. Rogers, J. Friedlander, 
EK, *rayshaw, Charles Marx and John Munro retire, but are eligibie and offer 
themselves for re-election. 

AUDITORS —Messrs John Moon and Henry Hains retire. You are asked 
to appoint Auditors for the ensuing year, and to fix the remuneration for the 
past audit. 

MANAGEMENT.—Mr R. Clarkson retains the management of the Mine, 
under the direction of Mr J. harry Johns, your Consulting Engineer, to the 
entire satisfaction of the Board. 

(Signed) HAROLD F. STRANGE, 


Credit Balance 


( 4 ) P. RICHARDSON, 

( 4, ) J. MUNRO, 

( 4 ) CHARLES MARX, . Directors 
( » ) F. BR. LYNCH, 

as =. A. ROGERS, | 

( ) E. BRAYSHAW, } 


Johannesburg, | December 19, 1908. 


BALANCE-SHEET, as at 3ist August, 1908. 


LiaBILITIES. 
To Capital ’ en £610,084 0 0 
Authorised 625, 000 Shares of £leach .. .. £625,000 0 0 
Less 14,916 Shares of £l eachin Reserve 14,916 0 0 
Share Premium 104,185 17 3 


Balance as at 3lst August, 1907 x i 142,538 10 6 
Less Depreciation written off since 3lst 
August, 1907... ch i se +n 38,352 13 3 


Loan (temporary advance from J. C. I. Co., 


Ltd.) . y e ; an ‘> a 16,000 0 0 
Sundry Creditors .. we a 135,554 010 
Native Wages Suspense Account. se ae 4,212 3 8 
Unclaimed Dividends . oe ow ee 1,429 0 3 
Transvax! Government... 15,239 12 0 

Profits Tax for 12 months to 31st August, 1908. 

Balance at credit of Profit and Loss Account 23,663 12 10 
‘ Carried forward .. we hs os on ee .. £788,368 6 10 





Brought forward ai ds ‘a ie ee 
CONTINGENT LIABILITIES, 
Rand Matual Assurance Co., Ltd.—143 i} 


Shares at £9 a ‘a 5% ‘ Me £1,287 0 
Witwatersrand Native Labour Association, 
i.td.— 660 Shares at 8s ot be 264 0 
2.909 Shares at 14s ° _ : arm 2,030 
£3,581 


Asst rs 
By Property .. ot as we oi - 39 
Mynpachts Nos. 564/6 .. ; 285°3288 Claiz 
Claims ; “< .. 399°0717 
Vergunning Claims ad ae 60 
Total “ee ; 744°4005 Clair 





Three Mining Stands and two Water-rights. 
Freehold Estate and Mynpacht No, 529 20,0 
1,981 morgen 268 sq. roods Farm Rietfontein 145. 
45morgen 83 sq. roods tarm Witkopjes 157. 





Permanent Works a Gees os 
Tess Depreci ition a - 8,531 6 3 
“ £76,781 17 0 
Machinery and Plant “gt .. 206,270 16 3 
Less Depreciation a ; 20,627 1 7 
wo 185,643 14 & 
Buildings “14, 864 19 3 
Less Depreciation a ‘ 7,486 911 
— —_— 67,378 3 
Dams and Reservoirs .. 0 684 9 0 
Less Depreciation .. “a 680 8 10 
re 6,124 0 
Railway Siding .. ve “ 8,898 19 7 
Less Depreciation ee ee 889 17 11 
. 8,009 1 
Live Stock and Vehicles ‘ 387 4 0 
Less Depreciation ‘ i 77 8 9 
—--- 309 15 
Furniture .. és é% 2909 0 0 
Less Depreciation ee oe 60 0 
Seekiimeeh hake 230 0 0 
Development (Ore Reserves) de t's is 59.083 6 8 i 
Native Recruiting - a . ea wa 2,77 ll 
Share Investments . é* we ( 2,011 vi 
Stores on Hand and in Transit .. Je 4,905 16 0} 
Su dry Debtors and Payments in Advance ee 8,594 13 6 
Gold in Transit. . + M 298 4 : 
: ash on Deposit and Intere st Ace rued . , 7 65 12 3} 
Cash at Bankers and at Mine ne ‘i bs I, 


We hereby certify that we have examined the books and vouchers of te 
New Rietfontein Estate Gold Mines, Limited, and that the above is a toe 


and correct stutement of the affairs of the Company as at 31st August, 1908, 
shown by the Books. 


Johannesburg, (Signed) JNO. MOON, | Auditors. |} 
llth December, 1908. ( » ) HENRY HAINS, 


Incorporated Accountant 
(Signed) HAROLD F. STRANGE 











Directors. 
( o« |} & MUNRO, ra 
For Johannesburg Consolidated Investment Co., Litd., Secretanes |) 
(Signed) FRANK HALL. 
PROFIT AND LOSS ACCOUNT No. 1 for the twelve 1 
. months ended 3ist August, 1908. H 
YR, 
Mining .. ela a - ne vw .. £130,842 . 2 | 
Development .. ee - ee es sa 34,666 4 3 I 
Hoisting Bae cee ake be a a 18,004 15 2 li 
Pumping Ke i ‘a oe a 5,852 15 7 i] 
Transport of Ore ~ be Ry Er Ke 4,597 4 4 
Ore Sorting ne St * ihe ea ae 5,133 9 4 i} 
Crushing Be wi §. i isk Ae 171 311 l 
Milling .. ia si ga o a 16,671 18 7 iI 
Cyaniding Sand Bs ac i to ¥ 15,613 19 10 | 
Cyaniding Slime ‘“ oa Ss 6121 5 11 1} 
Cyaniding Acc umulated Slime aa iia es 4,040 12 8 \| 
General Expenses at Mine .. oi a ii 2. ae? 252.785 5 Ol} 
General Expenses, Head Office (including 9051 1 3 || 
Gold charges) ‘Ke ,) ‘039 10 6|| 
Balance to Profit and Loss Account No. 2 oa as - 
£460,875 15 5] 
——— | 
Cr 
Battery Gold 71,844-074 Fine ozs. .. ee ©—(8306,289 “79 
Cyanide Gold 2809143 ,, ,, .. ww ~—s«90,988 14 0 
Slime Gold 7,919 : PF oe 33,637 15 0 16 9 
a ’ ” ater ae £460 0,875 5 
108.272'217 , ,, 
Recovery per ton milled, 10-280 dwts. Fine Gold. 
Yield per ton milled . 43°757s. 
Cost per ton milled .. 25°809s. eal 
eenenehaie p46 875 16 9 
Profit per ton milled .. 17-948s. oe —_ 


(Continued on page 203.) 
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aay RIETFONTEIN ESTATE GOLD MINES, LIMITED,—Continued jrom page 202. 
NE , ; 
PROFIT AND LOSS ACCOUNT No. 2 for the twelve months ended August 31st, 1908. Cr 
a to Shareholders registered Balance frem Last Account, 31/8/07 z 
pe 207 : : Sad 3 *s £91,512 12 Balance from Profit and Loss Account No. 1 = 4 1897039 io 6 
send No. 8-15 to Shareholders registered 91.512 12 0 Rent and a Revenue aA “2 Z £2178 411 182, 0 I] 
Div oe 5 ki ' 2 lutereat aa a 
06 O8 wae a 3 1 . . + . . 3.406 2 6 ty 
peri amat por lee i = ee - os ; > Estate Revenue ; 3.074 7 3 ee \} 
Dona .x-Year ended 31/8/08 £15,239 12 0 ——_ — 8,659 4 8}) 
proms @ ted Year ended 
I Co 22 4 0 | 
-———— 15,217 8 0 i} 
- Share on exchange of 2,900 || 
~ lines Labour Importation 1} 
‘ ted, Shares (18s paid up) for i] 
, mber of Witwatersrand Native | 
r; ation, Ltd., Shares (6s paid | 
i SAS aE: ais ie 1,740 0 0 
. ——— £200,601 16 0 | 
, ettenst ee Pe. Se oss 23,663 12 10 
| ; cd } 
£224,265 8 10 a2n,265 & | 
Tem ee ee eee 
' nd correct, (Signed) JNO. MOON, (Signed) HAROT, * STRANGE. } | 
( y ) HENRY HAINS, ,  hiiiinie eS Mune) Dicestenn. 
Incorporated Accountants, } For Johannesburg Consolidated Investment Co., Ltd.. Secretaries, | 
Johannesburg, llth Decembe ar, 1908. (Signed) + R ANK HALL. 
Yublications. THE GREAT | TELEGRAPHIC | 
CODE. 
y HOT. | AMERICAN RAILROADS, | * i," ve") 
B WALTER BA @ E.dition oa “ a ee) nest. 
Are being described in a popular and A Terminal Index to the Code) 10s 6d 
e teres - Words, JUSt PUBLISHED jj net. 
Th i y is on ee interesting manner in a series of 
e Y ™ || articles now running in the pages of EDEN FISHER & CO. Ltd. Publishers. | 
stitution : MOODY'S MAGAZINE, CLEMEN?’sS LAN# xp FENCHUR« u St., Loxpon, E.C. 
With ; Introductory Disserta the well-known American’ Investor’s | | ———— - 
yith an in Cha ae E oe Vonthly, under the management of John | |) > 
n on Recent Changes & Events. |] Moody, the leading anthority in the r ; | 
lfth edition, crown 8vo, new States on the general subject of Railway | | The National Budvet. 
and cheaper edition, price 3/6. Investments. Among the companies 5S 
treated are the Reading, Union Pacific, | | WITH THE 
Pennsylvania, New York Central, Great . 
Phy rs] ics 5 & Politics Northern, etc. The series is creating GRowTH or ExpENDITURE 
nn . a e wide comment. and should be of special aN AYAT 
ome m2 ”. sang of interest to English and Continental Inves- AND TaxaTION. 
— ; Inhe emt ” ~ | | tors who own American Securities. —- 
and “Inheritance’’ to | MOODY'S MAGAZINE is issued 
eh 3 ; an ice 3/6 at 14s. per annum. It covers all American | | Four Articles Reprinted from 
own 8vo, cloth, price 3/6. and Canadian Investment subjects. Is | | ! ; 
invaluable for all first-hand information on Che Economist. 
American Rails, Industrials, ete. 
se o ’ ’ 
Lom ba rd St reet ° Published at Published at the Offices of THz Economist, 
\ Description of the Money Market. | |. 35, Nassau Street, New York. | | Granville pin a Street, 
welfth edition, revised by C. London: F. €. MATHIESON & SONS, See Sea 
JOHNSTONE, bringing the work 16, Copthali Avenue, B.C. Price THREEPENCE, post free. 
up-to-date. Crown 8vo, price 3/6. 





Essays on Parlia- WHITELAW’S TELEGRAPH CYPHERS. 


ArTiFiciAL Worps: (With at least two 4, 020 millions, and 160 millions extra words. 
mentary Reform. letters difference), } 401 134 
Crown 8vo, cloth, price 3/6. Five Lerrer Groups, 457,000, with at least two letters difference, and a check letter. 
; : DICTIONARY WORDS: All! the various selections of these, so long in use, remain in full fores a3 before 
and have been included in the New Berne Official Vocabulary. 


LONDON : Explanatory Prefaces and Specimen Pages will be sent on Application, 


KEGAN PAUL, TRENCH, TRUBNER 
& CO., LTD. WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


THE INVESTOR'S MONTHLY MANUAL. 





ESTABLISHED 1864. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 





Absolutely free from any connection with 
any financial house or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far the 
most complete periodical record in existence of the dealings throughout the United King sdom during, and up to the last day of, | 
h month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities, with their 


. n dpe during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations. 
+ Summary of Profit and Loss Accounts ’”’ presents a comparison of Industri: ul Companies not to be found elsewhere. The MANUAL 
als tains ® Financial Recor] of the Month, together with articles and notes upon current topics of interest. 
Ordinary Numbers, price 1s.; by post rs 14d. Double Numbers (published in January and July) 
price 1s 6d. ; by postisod. Annual Subscription 14s 9d, post free. 
_ The December number of THE INVESTOR'S MONTHLY MANUAL, published on January 4, gives, in addition to the usual | 
“ation, the highest and lowest prices, of all stocks and shares for the five -years 1904, 1905, 1906, 1907 and 1908; the latest 
““Qons for 1908 (so as to indicate the exact movement during the year) ; a tabulated chronicle of the year’s events; the names of the 
ory — whe re each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and Colonial Governments 
‘ to Railways, &e., &e. In addition there will be furnished the addresses of the various companies, with the names of their Chairmen 
810 decre tari 5, or Managers. 
This number also contains a complete Review of the Year 1908, in which the history of Commerce, the 
eee Mark t and the Stock Exchange are dealt with in detail. As a statistical record, and for purposes of 
*rence, this history of the year will be found invalusble. 
ES SAE LS SD OT 
OFFICES: 3, ARUNDEL STREET, STRAND, LONDON, W.C. 
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The SUBSCRIPTION LIST will OPEN on MONDAY, the 25th Day of January, anq CLosp 


on or before SATURDAY, the 30th day of January, igog. 
NO PORTION OF THIS ISSUE HAS BEEN OR WILL BE UNDERWRITTEN 


D. H. EVANS AND CO., LIMITED, 


OXFORD STREET, LONDON, WY. 


Incorporated under the Companies Acts, 1862 to 1907. 


ISSUED SHARE CAPITAL - - ~ £322,000 
DIVIDED ENTO 
160,000 Cumulative 6 per Cent. Preference Shares, 160,000 Ordinary Shares, 2,000 Founders’ Shares 
ALL OF £1 EACH. 


DEBENTURES - - - £100,000 at 4} Per Cent. 


Redeemable at £110 per cent. by Annual Drawings Commencing in 1910, or on 6 Months’ Notice 
by the Company at any time. 
| 


Notice is hereby given that the above-named Company has filed with the Registrar of Joint Stock Companies a Presp. 
dated 21st January, 1909, inviting applications for 


| 40,000 6 PER CENT. CUMULATIVE PREFERENCE SHARES AT £1 5s. PER SHARE 
AND 
40,000 ORDINARY SHARES AT £3 PER SHARE. 
} 


The 40,000 additional Preference Shares to rank pari passu with the 160,000 Six per Cent. Cumulative Preference Shar 
{1 each, and the 40,o00 Ordinary Shares to rank pari passu with the 160,000 Ordinary Shares previously existing. The creat 
these Shares was authorised by Resolutions of the Company passed on the 18th day of January, 1909. The Prelerence Shares 
offered for subscription at £1 5s. per Share, and the Ordinary Shares are offered for subscription at £3 per share. 
PAYABLE AS FOLLOWS :— 
AS TO THE PREFERENCE SHARES: 
5s. on Application; 
5s. on Allotment; and 
15s. on the ist day of March, 1909. 
AS TO THE ORDINARY SHARES; 
5s. on Application ; 
15s. on Allotment; 
£1 on the ist day of March, 1909; and 
£1 on the ist day of April, 1909. 





Such Prospectus contains, amongst others, the statements following :—The present issue of Shares will, as from the 2oth February, | 


1909, rank for dividend par: passu with the previous issues. The premium of 5s. per Share on the Preference Shares and £2 per Share|) 


on the Ordinary Shares, less expenses of this issue, will be placed to the credit of Reserve Account. 





The Company was formed in the year 1894, and the following Table shows the 
net profits made, with the dividends paid and the amounts carried forward to ‘ 
the Seodit of the Ordinary Shares since the date of incorporation :— venient and expeditious working of the business. 


The Ground Landlord has agreed, in consideration of the rebuilding of t 
| Carried Western Block, when completed, to grant Reversionary Leases direct to 
Dividend 


» Company, extending the tert vhic ase mises » held 75 year 
Forward to pany, g the terms for which these premises are held to 75 y 











ing Spring season, suitably equipped for the most con- | 


} 


Paid on 
Ordinary Gudinee sessed by the Company, will in due course EFFECT A VERY CONSIDER 
| Shares. Sheree. ABLE SAVING IN RENTALS. 
he Hala eae oo ial a IE ae , she a gone are of opinion that the Company's premises lave, owins | 
; ; the greatly extended terms of the Leases, considerably increased in value since! 
Net Profit at date of incor- s. d. s. d, ; . ‘ 4 ’ $ 5 creased in value 
— .. year ending | £ their acquisition, and are of far greater value than the figure at which they 
e Sa Ue Feb. 19, 1894] 16,808 17 11 ay aa appear in the Company's balance-sheet, whilst the rebuilding of the Wester 

a . ees . ong pie sear | Block will further add to their value. 

: endian 5 secceeseee Feb, 19, 1895| 26,625 11 3] 12 % | 41 10 0 No change in the valuation of the goodwill has been made in the books of 
gaa ta Feb. 19, 1896] 27,087 0 1] 12 % 290 13 0 Company since its formation in 1894, when the earning power was only about 
°° : Feb. 19, 1897 |*22856 .1 3 10 % | 1,035 17 6 one-fourth of what it is at present. 

” a ~ + / 
” ” Feb. 19, 1898| 31,975 1 5| 12 % | 3,291 7 6 For the purpose of completing the rebuilding of the 


° 

—_ 
.—~ 

a 


Western Block, and for the general requirements of the| 


| 


i - rey —ewe oS ome | 4 7 Company. an Extraordinary Generai Meeting of the Com- 
a tie Feb. 19, 1900} 43,794 14 0] 15 % | 9,477 6 10 pany, held on the 18th day of January, 1909, sanctioned 
” ” a 19, 1901 | — gto} 18 % | 10577 1 9 the increase of the Company's Capita! by the creation of 
” ” a ao roa ee 3 5 oa 2 | i an . 40,000 Cumulative 6 per Cent. Preference Shares of £1) 
> Feb.19, 1908 63,320 § 4| 224%,  tesyris 4 | @@Ch, ranking pari passu with the 160,000 6 per Cent. | 
- a Feb. 19, 1905, 59,074 17 1 | 224 % | 16,751 9 © Cumulative Preference Shares of £1 each previously’ 
fe ra Feb. 19, 1906 | 60,330 19 11 | 229 2 | 17,200 8 © issued, and also the creation of 40,000 Ordinary Shares | 
‘° : a = an 63°683 . ; - e oa i. : of £1 each, ranking pari passu with the 160,000 Ordinary 


* This figure includes a sum of £5,000 made outside the ordinary scope of the 
Company’s trading. . ; 

+ The profits for the year ending February, 1899, include a sum of £1,000 
received for premium on granting a lease. This sum was repaid and debited in 
the account tor the year ending February, 1907. 


7 from 1906, at rents whi oge : » Leases already pos 
Credit of go6, ents which, together with the Reversionary Leases already 
| 


invited. 
A brokerage of 6d. per Share for Ordinary Shares and of 3d. per Share! 


Shares previously issued, and possessing in each clas; 
the same rights and privileges as are attached thereto. | 
Applications for the new 6 per Cent. Cumulative Prefer 
ence Shares and the new Ordinary Shares are now) 


} 
| 


ri! 
it 


The amount required to pay the dividends of 6 per cent, | Preference Shares wiil be paid by the Company on all allotments to non-Sbae) 


per annum upon the whole of the Preference Share holders bearing Broker’s stamp. 


subscription, will be £12,000, or a little morethan one. | applied for on the terms of such Prospectus and on the forms of applica! 
sixth of the total net: profit (£68,683 8s. 5d.) shown in the issued with such Prospectus. Copies of such Prospectus and torts of app!ic4 
last year's balance-sheet. 


excellent frontages to Oxford Street, Old Cavendish Street, Chapel Place, and Street, W. 
Cavendish Buildings, have been purchased and valuable ground leases acquired DIRECTORS. 


direct from the Ground Landlord. : Sir ALFRE pe ar uarienan : E 
The premises now in the Company's occupation consist of Nos. 290, 292, 294, Sir JAMES ie a RED JAMES NEWTON, Bart., Chairman 


) MENDEL, Esq. 
296, 298, 300, 302, 304, 306, 308, 310, 312, 314, 316, 318, and 320, Oxford Street, 2, 3, aa een eens 5 WILLIAM MENI a ss 
a. = a ond 24, Old Cavendish Street, 1, 1, 3, 4, 5, 6, and 7, Chapel Place, _ oe Bese ae Esq. ERNEST WEBB, Esq., Managing 
Somerset-street, and 7, 8, and 9, Cavendish Buildings, and the bulk are heid for EDGAR COHEN ks Director. 
terms varying from 30 to 71 years from the present date. . N, Esq. 
With a few exceptions the properties are now held either direct from Lord BANKERS. 


Howard de Walden or are covered by Reversionary Leases, many of which are | THE LONDON CITY AND MIDLAND BANK, LIMITED, Threadneedle | 


already granted to the Company, and the remainder will be granted when the Street, E.C., 36, Old Bond Street, W., and Branches. 
necessary arrangements are completed. SOLICITORS 

To bring the W stern Block of the Company’s prem ses | Messrs. GERY and BROOKS, 10, Old Cavendish Street, Cavendish Square, 
up-to-date, so as to meet the growing requirements of AUDITORS 
the business, extensive building operations have been . Vi sion House, 
undertaken, the greater part of which are now com- re AKERS, and HAYS, 1, Queen Victoria Street, Mansior 
pleted, and it is anticipated that the whole of the new SECRETARY AND REGISTERED OFFICE. 
Block will be ready for occupation during the forthcom- Mr. JOHN W. JUPE, 318, Oxford Street, W. 


— eee ee 





$$ NE ees -«onnn”uncwNOwO 








This announcement is not an invitation to subscribe for the Shares offered A 
Capital, including the Preference Shares now offered for | such Prospectus, and no allottment will be made except in respect of Shares) 


| 
tion may be obtained from the Bankers of the Company, THE LONDON Cl ry 1 
, so AND MIDLAND BANK, LIMITED, Threadneedie Street, E.C., 36, Old Bs id |} 
Since the date of incorporation many important additional premises, with Sureet, W., or any of their Branches, or the Company’s Secretary, 31, Ostore 
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